APN | Industria REIT

X ANNOUNCEMENT

Not for release to US wire services or distribution in the United States
30 September 2021
DESPATCH OF RETAIL ENTITLEMENT OFFER BOOKLET

APN Industria REIT (ASX: ADI) (“Industria”) advises that the Retail Entitlement Offer Booklet, along with
personalised Entitlement and Acceptance Forms for the retail component of the 1 for 3 accelerated pro rata
non-renounceable entitlement offer (“Retail Entitlement Offer”), details of which were announced to ASX on
Thursday, 23 September 2021, has been despatched to securityholders who are eligible to participate in the
Retail Entitlement Offer (“Eligible Retail Securityholders”).

A letter to securityholders who are ineligible to participate in the Retail Entitlement Offer (“Ineligible Retail
Securityholders”) notifying them of the Retail Entitlement Offer and their ineligibility to participate has also
been despatched.

A copy of the Retail Entitlement Offer Booklet and the letter to Ineligible Retail Securityholders is attached.
Eligible Retail Securityholders can access details of the Retail Entitlement Offer and a copy of their
personalised Entitlement and Acceptance Forms at https://events.miraqgle.com/ADI-offer.

The Retail Entitlement Offer opens today, Thursday, 30 September 2021, and closes at 5.00pm (Melbourne
time) on Tuesday, 5 October 2021 (for early retail acceptances) and will finally close at 5.00pm (Melbourne
time) on Friday, 15 October 2021. Industria encourages Eligible Retail Securityholders who wish to
participate in the Retail Entitlement Offer to act promptly in submitting their Entitlement and Acceptance
Form.

Each Eligible Retail Securityholder’s personalised Entitlement and Acceptance Form contains details of that
Eligible Retail Securityholder’s Entitlement and should be completed in accordance with the instructions
provided on the form, and the instructions in the Retail Entitlement Offer Booklet under “How to apply”.

To participate, Eligible Retail Securityholders must ensure they have completed their application and paid
Application Monies by BPAY®, or by lodging a completed Entitlement and Acceptance Form with their
Application Monies paid by cheque, bank draft or money order, so that these are received before 5.00pm
(Melbourne time) on Friday, 15 October 2021.

If you have any questions in relation to the Entitlement Offer, please contact the Industria Offer Information
Line on 1800 131 904 (inside Australia) or +61 1800 131 904 (outside Australia) from 8.30am to 5.30pm
(Melbourne time), Monday to Friday (excluding public holidays), during the Retail Entitlement Offer period.

Further information regarding the Placement and Entitlement Offer (together, the “Equity Raising”) is
contained in the investor presentation released to the ASX on Thursday, 23 September 2021.

This announcement was authorised to be given to the ASX by the Board of APN Funds Management Limited
and the Board of Industria Company No. 1 Limited.

Important Notice and Disclaimer

This announcement is for information purposes only and is not an invitation or offer of securities for
subscription, purchase or sale in any jurisdiction in which it would be unlawful. The Retail Entitlement Offer
will be made on the basis of the information contained in the Retail Entitlement Offer Booklet. This
announcement has been prepared for release in Australia. This announcement does not constitute an offer


https://events.miraqle.com/ADI-offer

to sell, or the solicitation of an offer to buy, any Industria securities in the United States, or in any jurisdiction
in which such an offer would be illegal. The new securities to be offered and sold in the Equity Raising have
not been, and will not be, registered under the U.S. Securities Act of 1933 (“U.S. Securities Act”) or under
the securities laws of any state or other jurisdiction of the United States. The New Securities to be offered
and sold in the Equity Raising may not be offered or sold in the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act
and any other applicable U.S. state securities laws.

ENDS
For further information, please contact:
Alex Abell Louise Murray
Fund Manager Senior Manager, Corporate Communications
T +61 3 8656 1000 +61 403 260 754
E alex.abell@dexus.com louise.murray@dexus.com

About APN Industria REIT

APN Industria REIT (‘Industria’) (ASX code: ADI) is a listed Australian real estate investment trust which owns interests in office and
industrial properties that provide functional and affordable workspaces for business. Industria’s $1.1 billion portfolio of 39 properties
located across the major Australian cities provides sustainable income and capital growth prospects for security holders over the long
term. Industria has a target gearing band of 30 — 40%, providing flexibility for future growth without compromising the low-risk approach
to management. Industria is governed by a majority Independent Board, and managed by Dexus (ASX:DXS), one of Australia’s leading
fully integrated real estate groups, with over 35 years of expertise in property investment, funds management, asset management and
development.

www.apngroup.com.au

About Dexus

Dexus (ASX: DXS) is one of Australia’s leading fully integrated real estate groups, managing a high-quality Australian property portfolio
valued at $42.5 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 $17.5
billion of office, industrial and healthcare properties, and investments. We manage a further $25.0 billion of office, retail, industrial and
healthcare properties for third party clients. The group’s $14.6 billion development pipeline provides the opportunity to grow both
portfolios and enhance future returns. Sustainability is integrated across our business, and our sustainability approach is the lens we
use to manage emerging ESG risks and opportunities for all our stakeholders. Dexus is a Top 50 entity by market capitalisation listed on
the Australian Securities Exchange and is supported by more than 30,000 investors from 23 countries. With over 35 years of expertise
in property investment, funds management, asset management and development, we have a proven track record in capital and risk
management and delivering superior risk-adjusted returns for investors.

www.dexus.com
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Is this booklet relevant to you?

This Retail Entitlement Offer Booklet is relevant to you if you are an Eligible Retail Securityholder.

In this Retail Entitlement Offer Booklet, references to “you” are references to Eligible Retail Securityholders and references to “your
Entitlement” (or “your Entitlement and Acceptance Form”) are references to the Entitlement (or Entitlement and Acceptance Form) of
Eligible Retail Securityholders.

Eligible Retail Securityholders are persons who:

are registered as a holder of Stapled Securities as at the Record Date, being 7.00pm (Melbourne time) on 27 September 2021,

as at the Record Date, have a registered address on the Industria security register in Australia or New Zealand, or are a
Securityholder not in Australia or New Zealand that Industria has otherwise determined is eligible to participate;

are not in the United States, and are not a person (including a nominee or custodian) acting for the account or benefit of a person
in the United States (to the extent such person holds Stapled Securities for the account or benefit of such person in the United
States);

were not invited to participate (other than as nominee or custodian, in respect of other underlying holdings) under the Institutional
Entitlement Offer, and were not treated as an Ineligible Institutional Securityholder under the Institutional Entitlement Offer; and

are eligible under all applicable securities laws to receive an offer under the Retail Entitlement Offer without any requirement for a
prospectus, product disclosure statement or offer document to be lodged or registered or any other lodgement, filing, registration
or qualification.

Refer to Section 5.3 for further details.
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Important notices

This Retail Entitlement Offer Booklet is issued by APN Funds Management Limited (ACN 080 674 479) (APN FM or Responsible Entity)
as responsible entity of Industria Trust No. 1 (ARSN 125 862 875), Industria Trust No. 2 (ARSN 125 862 491), Industria Trust No. 3 (ARSN
166 150 938), and Industria Trust No. 4 (ARSN 166 163 186) (Trusts) and Industria Company No. 1 Limited (ACN 010 794 957) (Industria
Co) (Industria Co and APN FM together the Issuers and Industria Co and the Trusts together APN Industria REIT or Industria).

This Retail Entitlement Offer Booklet is not a prospectus, product disclosure statement or other disclosure document under the
Corporations Act and has not been lodged with ASIC. This Retail Entitlement Offer is being made pursuant to the requirements of sections
708AA and 1012DAA of the Corporations Act as modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and
ASIC Corporations (Disregarding Technical Relief) Instrument 2016/73. Accordingly, neither this Retail Entitlement Offer Booklet nor the
Entitlement and Acceptance Form are required to be lodged or registered with ASIC and no prospectus or product disclosure statement for
the Retail Entitlement Offer will be prepared. This Retail Entitlement Offer Booklet does not contain, or purport to contain, all of the
information which an investor may require to make an informed investment decision, nor do they contain all the information which would be
required to be disclosed in a prospectus or product disclosure statement. As a result, it is important for you to read and understand this
Retail Entitlement Offer Booklet in its entirety, along with the publicly available information on Industria and the Entitlement Offer (for
example the information available on Industria’s website https://apngroup.com.au/fund/apn-industria-reit/ or on the ASX’s website
http://www.asx.com.au/) prior to deciding whether to accept your Entitlement and apply for New Stapled Securities. The information in this
Retail Entitlement Offer Booklet does not constitute financial product advice and does not take into account your investment objectives,
financial situation or particular needs. Eligible Retail Securityholders should conduct their own independent review, investigations and
analysis of Industria, the New Stapled Securities and obtain any professional advice they may require to evaluate the merits and risks of an
investment in Industria before making any investment decision.

The Investor Presentation details important factors and risks that could affect the financial and operating performance of Industria. Please
refer to the “Key risks” section of the Investor Presentation for details. When making an investment decision in connection with this Retail
Entitlement Offer, it is essential that you consider these risk factors carefully in light of your individual personal circumstances, including
financial and taxation issues (some of which have been outlined in Section 3 of this Retail Entitlement Offer Booklet).

Investments in Industria are subject to investment risk, including delays in repayment and loss of income and capital invested. Industria
does not guarantee any particular rate of return on the New Stapled Securities offered under the Retail Entitlement Offer or the
performance of Industria, nor does it guarantee the repayment of capital from Industria.

This Retail Entitlement Offer Booklet (other than the ASX Announcements and Investor Presentation) is dated 30 September 2021. The
Announcements are current as at 23 September 2021 (in respect of the Investor Presentation and Launch Announcement) and 24
September 2021 (in respect of the Institutional Completion Announcement). This Retail Entitlement Offer Booklet remains subject to change
without notice.

By returning an Entitlement and Acceptance Form or otherwise paying for your New Stapled Securities through BPAY® in accordance with
the instructions on the Entitlement and Acceptance Form, you acknowledge that you have read this Retail Entitlement Offer Booklet and
you have acted in accordance with and agree to the terms of the Retail Entitlement Offer detailed in this Retail Entitlement Offer Booklet.

Future performance and forward-looking statements

Neither Industria nor any other person warrants or guarantees the future performance of the New Stapled Securities or any return on any
investment made pursuant to the Entitlement Offer. This Retail Entitlement Offer Booklet contains certain forward-looking statements.

» o«

Forward-looking statements can generally be identified by the use of forward-looking words such as “anticipate”, “believe”, “expect”,
“project”, “forecast’, “estimate”, “likely”, “intend”, “should”, “will”, “could”, “may”, “target”, “plan”, “propose”, “outlook”, “guidance” and other
similar expressions. Indications of, and guidance or outlook on, future earnings, distributions or financial position or performance are also
forward-looking statements. Forward-looking statements, opinions and estimates provided in this Retail Entitlement Offer Booklet are based
on assumptions and contingencies which are subject to change without notice, as are statements about market and industry trends, which
are based on interpretations of current market conditions. The forward-looking statements contained in this Retail Entitlement Offer Booklet
involve known and unknown risks and uncertainties and other factors, many of which are beyond the control of Industria, and may involve

significant elements of subjective judgement and assumptions as to future events which may or may not be correct.

This Retail Entitlement Offer Booklet includes statements regarding certain plans, strategies and objectives of management and expected
financial performance, effects of the Retail Entitlement Offer and use of proceeds. It is believed that the expectations reflected in these
statements are reasonable, but they may be affected by a range of variables and changes in underlying assumptions which could cause
actual results or trends to differ materially. These statements may assume the success of Industria’s business strategies. The success of
any of these strategies is subject to uncertainties and contingencies beyond Industria’s control (including uncertainties described in the
“Key risks” section of the Investor Presentation, as set out in Section 3), and no assurance can be given that any of the strategies will be
effective or that the anticipated benefits from the strategies will be realised in the period for which the forward-looking statements may have
been prepared or otherwise. No representation, warranty or assurance (express or implied) is given or made in relation to any forward-
looking statement by any person (including Industria). In particular, no representation, warranty or assurance (express or implied) is given
that the occurrence of the events expressed or implied in any forward-looking statements in this Retail Entitlement Offer Booklet will
actually occur. Actual results, performance or achievements may vary materially from any projections and forward-looking statements and
the assumptions on which those statements are based.
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Readers are cautioned not to place undue reliance on forward-looking statements. The forward-looking statements in this Retail Entitlement
Offer Booklet speak only as of the date of this Retail Entitlement Offer Booklet. Subject to any continuing obligations under applicable law
or any relevant ASX Listing Rules, Industria disclaims any obligation or undertaking to provide any updates or revisions to any forward-
looking statements in this Retail Entitlement Offer Booklet to reflect any change in expectations in relation to any forward-looking
statements or any change in events, conditions or circumstances on which any such statement is based. Nothing in this Retail Entitlement
Offer Booklet will under any circumstances create an implication that there has been no change in the affairs of Industria since the date of
this Retail Entitlement Offer Booklet.

Past performance

Investors should note that the past performance, including past stapled security price performance, cannot be relied upon as an indicator of
(and provides no guarantee or guidance as to) future Industria performance, including future stapled security price performance. Past
performance information included in this Retail Entitlement Offer Booklet is provided for illustrative purposes only and should not be relied
upon as (and is not) an indication of future performance.

Financial information
All financial information in this Retail Entitement Offer Booklet is in Australian dollars ($ or AUD) unless otherwise stated.

For further information on the financial information for Industria provided in this Retail Entitlement Offer Booklet. Investors should refer to
the “Important notice and disclaimer” section in the Investor Presentation released to the ASX on 23 September 2021, a copy of which is
included in Section 3 of this Retail Entitlement Offer Booklet.

The historical financial information provided in this Retail Entitlement Offer Booklet is for illustrative purposes only and is not represented as
being indicative of Industria’s views on its future financial condition and/or performance. Accordingly, investors should treat this information
with appropriate caution.

Risks

Refer to the “Key risks” section of the Investor Presentation included in Section 3 of this Retail Entitlement Offer Booklet for a summary of
the general and specific risk factors that may affect Industria. Investors should consider these risks carefully in light of their personal
circumstances, including financial and taxation issues, before making an investment decision in connection with the Retail Entitlement
Offer.

Investor eligibility

Determination of eligibility of investors for the purposes of the Institutional Entitlement Offer and Retail Entitlement Offer, and in particular,
the question as to whether an eligible securityholder is an Eligible Institutional Securityholder or an Eligible Retail Securityholder, is
determined by reference to a number of matters, including legal and regulatory requirements, logistical and registry constraints and the
discretion of Industria and/or the Underwriters. Industria and the Underwriters disclaim any and all liability in respect of the exercise or
otherwise of that discretion, to the maximum extent permitted by law.

No overseas offering

This Retail Entitlement Offer Booklet and the accompanying Entitiement and Acceptance Form do not constitute an offer or invitation in any
place in which, or to any person to whom, it would not be lawful to make such an offer or invitation. In particular, this Retail Entitlement
Offer Booklet does not constitute an offer to Ineligible Retail Securityholders and may not be distributed in the United States, and the New
Stapled Securities may not be offered or sold, directly or indirectly, to persons in the United States. Refer to the “United States disclaimer”
below for further information.

This Retail Entitlement Offer Booklet is not to be distributed in, and no offer of New Stapled Securities is to be made in, countries other than
Australia and New Zealand or other jurisdictions that Industria has determined to extend the Retail Entitlement Offer into.

No action has been taken to register or qualify the Retail Entitlement Offer or the New Stapled Securities, or otherwise permit the public
offering of the New Stapled Securities, in any jurisdiction other than Australia and New Zealand.

The distribution of this Retail Entitlement Offer Booklet (including an electronic copy) outside Australia and New Zealand, is restricted by
law. If you come into possession of the information in this Retail Entitlement Offer Booklet, you should observe such restrictions and should
seek your own advice on such restrictions. Any non-compliance with these restrictions may contravene applicable securities laws.

Foreign exchange control restrictions or restrictions on remitting funds from your country to Australia may apply. Your Application for New
Stapled Securities is subject to all requisite authorities and clearances being obtained for Industria to lawfully receive your Application
Monies.

New Zealand

The New Stapled Securities are not being offered to the public within New Zealand other than to existing securityholders of Industria with
registered addresses in New Zealand to whom the offer of these securities is being made in reliance on the Financial Markets Conduct
(Incidental Offers) Exemption Notice 2016.

This document has been prepared in compliance with Australian law and has not been registered, filed with or approved by any New
Zealand regulatory authority under the Financial Markets Conduct Act 2013. This document is not a product disclosure statement under
Industria Retail Entitlement Offer Booklet Page 5



New Zealand law and is not required to, and may not, contain all the information that a product disclosure statement under New Zealand
law is required to contain.

United States

None of the information in this Retail Entitlement Offer Booklet or the Entitlement and Acceptance Form that will accompany this Retail
Entitlement Offer Booklet when it is despatched to Eligible Retail Securityholders (as set out in the Key dates section) constitutes an offer to
sell, or the solicitation of an offer to buy, any securities in the United States or to any person acting for the account or benefit of any person
in the United States. None of the Retail Entitlement Offer Booklet (or any part of it), the accompanying Chairman’s Letter, ASX
Announcements or the Entitlement and Acceptance Form when that is to be made available, may be distributed or released, directly or
indirectly, in the United States.

The Stapled Securities have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the U.S. Securities
Act) or the securities laws of any state or other jurisdiction of the United States. The New Stapled Securities may not be offered or sold,
directly or indirectly, to persons in the United States or to any person acting for the account or benefit of any person in the United States,
except in transactions exempt from, or not subject to, the registration requirements of the U.S. Securities Act and applicable securities laws
of any state or other jurisdiction in the United States. The New Stapled Securities in the Retail Entitement Offer may only be offered and
sold outside the United States in “offshore transactions” (as defined in Rule 902(h) under the U.S. Securities Act) in reliance on Regulation
S under the U.S. Securities Act.

Taxation

There will be tax implications associated with participating in the Retail Entitlement Offer and receiving New Stapled Securities. Section 4 of
this Retail Entitlement Offer Booklet provides for a general guide to the Australian income tax, goods and services tax and stamp duty
implications of the Retail Entitlement Offer for certain Eligible Retail Securityholders that are Australian residents holding New Stapled
Securities on capital account. The guide does not take into account the individual circumstances of particular Eligible Retail Securityholders
and does not constitute tax advice. Industria recommends that you consult your professional tax adviser in connection with the Retail
Entitlement Offer.

Privacy

Industria collects information about each Applicant provided on an Entitiement and Acceptance Form for the purposes of processing the
Application and, if the Application is successful, to administer the Applicant's securityholding in Industria.

By submitting an Entitlement and Acceptance Form, you will be providing personal information to Industria (directly or through the Registry).
Industria collects, holds and will use that information to assess your Application. Industria collects your personal information to process and
administer your securityholding in Industria and to provide related services to you. Industria may disclose your personal information for
purposes related to your securityholding in Industria, including to the Registry, Industria’s related bodies corporate, agents, contractors and
third party service providers, including mailing houses and professional advisers, and to ASX and regulatory bodies. You can obtain access
to personal information that Industria holds about you. To make a request for access to your personal information held by (or on behalf of)
Industria, please contact Industria through the Registry.

Trading of New Stapled Securities

To the maximum extent permitted by law, Industria and the Underwriters will have no responsibility and disclaim any and all liability
(including without limitation liability for negligence) to persons who trade New Stapled Securities they believe will be issued to them before
they receive their holding statements, whether on the basis of confirmation of the allocation provided by Industria or the Registry or
otherwise, or who otherwise trade or purport to trade New Stapled Securities in error or which they do not hold or are not entitled to.

If you are in any doubt as to these matters, you should first consult with your stockbroker, solicitor, accountant or other professional adviser.

Refer to Section 5 for details.

Definitions, times and dates

A number of defined terms are used in this Retail Entitlement Offer Booklet (including in these important notices). These terms have the
meaning given to them in the Glossary in Section 6. Times and dates in this Retail Entitlement Offer Booklet are indicative only and subject
to change. All times and dates refer to Melbourne time. Refer to the “Key dates” section of this Retail Entitlement Offer Booklet for more
details.

Currency

Unless otherwise stated, all dollar values in this Retail Entitlement Offer Booklet are in Australian dollars ($ or AUD).
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Letter from the Chairman

30 September 2021
Dear Industria Securityholder,

On 23 September 2021, APN Industria REIT (Industria) announced a series of transactions increasing its industrial property portfolio by
approximately $600 million®. The transactions include a fully underwritten Equity Raising to partially fund the acquisition of interests in a
portfolio of 51 industrial properties and development opportunities, delivering transformational growth for Industria securityholders (the
Acquisitions), comprising:

e  33.3% interest in Jandakot Airport, Perth (WA), a high quality industrial portfolio comprising 49 properties, approximately 80
hectares of developable land, and a general aviation operating business largely utilised for essential services and training;

e 100% interest in 2 Maker Place, Truganina (VIC), a logistics facility fully leased to Australia Post, with adjoining developable land;
and

e 50% interestin Lot 2, 884-928 Mamre Road, Kemps Creek (NSW), a fund-through development project, located in a key growth
corridor in western Sydney, within close proximity to the new Western Sydney Airport.

Dexus will have a co-investment in Jandakot and will also acquire the remaining interests in Kemps Creek with the details provided in
Dexus’s announcement released to the ASX on 23 September 2021.

The balance of the Acquisitions and associated transaction costs will be funded through existing and new bank debt facilities.

The Acquisitions provide a combination of modern, high quality assets with a blended initial yield of 5.0% and weighted average lease
expiry (WALE) of 7.2 years, alongside development and expansion land in highly attractive and sought-after industrial precincts across key
locations in Sydney, Melbourne and Perth. Industria’s $95 million share of the committed development capex across approximately 80
hectares of developable land? is expected to deliver attractive returns, underpinning future income growth.

| am pleased to invite you to participate in the retail component of the Equity Raising. This Retail Entitlement Offer Booklet and the
enclosed personalised Entitlement and Acceptance Form contain important information about the Retail Entitlement Offer. | encourage you
to read them carefully before deciding whether or not to participate in the Retail Entitlement Offer.

Please note that the Retail Entitlement Offer closes at 5.00pm (Melbourne time) on 15 October 2021.

The Equity Raising is fully underwritten by Citigroup and Macquarie (together, the Underwriters) (see Section 5.23) and will see New
Stapled Securities issued at a price of $3.45 (the Offer Price). Proceeds will total approximately $350 million comprising:

e aplacement of New Stapled Securities to certain Institutional Investors at the Offer Price, to raise approximately $100 million
(Placement); and

e a1for 3 accelerated non-renounceable entitlement offer of New Stapled Securities at the Offer Price, to raise approximately $250
million (Entitlement Offer).

The Entitlement Offer has an accelerated institutional component (the Institutional Entitlement Offer) and a retail component (the Retail
Entitlement Offer). As announced by Industria on 23 September 2021, the Placement and Institutional Entitlement Offer were successfully
completed (see ASX Announcements in Section 3).

Dexus, as the fund manager and largest security holder of Industria, remains strongly aligned and intends to take up its full entitement
under the Entitlement Offer as well as providing a commitment to sub-underwrite up to approximately $39 million of the Entitlement Offer.

This Retail Entitlement Offer Booklet relates to the Retail Entitlement Offer.

The Offer Price of $3.45 per New Stapled Security represents a 6.7% discount to the distribution-adjusted closing price of Industria stapled
securities on 22 September 2021 ($3.70), being the last trading day before the Entitlement Offer was announced. The Offer Price
represents a FY22 forecast distribution yield of 5.0%2. The Offer Price under the Retail Entitlement Offer is the same as under the
Institutional Entitlement Offer.

The Entitlement Offer is non-renounceable and therefore your Entitlement will not be tradeable on the ASX or otherwise transferable. This
means that Eligible Retail Securityholders who do not take up their Entitlements will not receive any value for those Entitlements.

Eligible Retail Securityholders who take up their full Entittement may also apply for Additional New Stapled Securities in excess of their
Entitlement (to the extent available) up to 35% of their full Entitlement per Eligible Retail Securityholder at the Offer Price. In the event of
oversubscriptions, the allocation of Additional New Stapled Securities will be at the discretion of Industria and the Underwriters and may be
subject to scale back.

You should seek appropriate professional advice before making any investment decision. You should read and consider the ‘Key risks’
section in the Investor Presentation. Please call the Industria Offer Information Line on 1800 131 904 (within Australia) or +61 1800 131 904

1 Acquisition portfolio value of approximately $503 million (Jandakot and Kemps Creek at proportionate share of asset value) plus proportionate share of committed
development expenditure of approximately $95 million

2 Development pipeline and developable land relate to 100% of the development pipeline by area, not adjusted for proportionate share

3 Based on an FY22 distribution of 17.3 cents per security
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(outside Australia) at any time between 8:30am and 5:30pm (Melbourne time) on Monday to Friday (excluding public holidays) during the
Retail Entitlement Offer Period if you have any other questions.

On behalf of the Boards of Industria, | invite you to consider participation in the Retail Entitlement Offer and thank you for your continued
support of Industria.

Yours sincerely,

A .

Geoff Brunsdon AM

Independent Chairman
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Summary of the Equity Raising

Entitlement Offer Ratio 1 New Stapled Security for every 3 existing Stapled Securities in Industria
Offer Price $3.45 per New Stapled Security
Size Approximately 101m New Stapled Securities

Approximately $350m, comprising approximately $100m under the Placement, $144m under

Gross Proceeds the Institutional Entitlement Offer and approximately $106m under the Retail Entitlement Offer

Renounceable? The Entitlement Offer (including the Retail Entitlement Offer) is non-renounceable

Underwritten? The Equity Raising (including the Retail Entitlement Offer) is fully underwritten by Citigroup and

Macquarie

Key dates

Announcement of the Acquisitions and Equity Raising 23 September 2021
Trading halt, Placement and Institutional Entitlement Offer opens 23 September 2021
Announcement of the results of the Placement and Institutional Entitlement Offer 24 September 2021
Trading of Stapled Securities recommences on ASX on an ‘ex-entitlement’ basis 24 September 2021
Record Date for Entitlement Offer 7.00pm, 27 September 2021
Retail Entitlement Offer Booklet is despatched and Retail Entitlement Offer opens 9.00am, 30 September 2021
Early Retail Acceptance Due Date 5.00pm, 5 October 2021

Settlement of New Stapled Securities issued under the Institutional Entitlement Offer and Retail

Entitlement Offer for applications received by the Early Retail Acceptance Due Date 6 October 2021

Allotment and normal trading of New Stapled Securities issued under the Placement,
Institutional Entitlement Offer and Retail Entitlement Offer for applications received by the Early 7 October 2021
Retail Acceptance Due Date

Despatch of holding statements for New Securities issued under the Placement, Institutional
Entitlement Offer and Retail Entitlement Offer for applications received by the Early Retail 7 October 2021
Acceptance Due Date

Final Retail Closing Date 5.00pm, 15 October 2021
Announcement of the results of the Retail Entitlement Offer 19 October 2021
Settlement of remaining New Stapled Securities issued under the Retail Entitlement Offer 20 October 2021
Allotment of remaining New Stapled Securities issued under the Retail Entitlement Offer 21 October 2021
Normal trading of remaining New Stapled Securities issued under the Retail Entitlement Offer 22 October 2021

Despatch holding statements for remaining New Securities issued under the Retail Entitlement

Offer 22 October 2021

The above timetable (and each reference thereto in this Retail Entittement Offer Booklet) is indicative only and may change. Industria reserves the right to amend any or
all of these dates and times without notice, subject to the Corporations Act, the ASX Listing Rules and other applicable laws. In particular, Industria reserves the right to
extend the closing date of the Retail Entitlement Offer, to accept late applications under the Retail Entitlement Offer (either generally or in particular cases) and to
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withdraw the Retail Entitlement Offer without prior notice. Any extension of the closing date will have a consequential effect on the issue date of New Stapled Securities.
The commencement of quotation of New Stapled Securities is subject to confirmation from ASX. All references to time are to Melbourne time.

Industria also reserves the right not to proceed with the Entitlement Offer in whole or in part at any time prior to the allotment and issue of the New Stapled Securities. In
that event, the relevant Application Monies (without interest) will be returned in full to Applicant (without any interest). Cooling off rights do not apply to an investment in
New Stapled Securities. You cannot withdraw your application once it has been accepted.

Enquiries

Please call your stockbroker, solicitor, accountant or other professional adviser if you would like advice in relation to your participation in the
Retail Entitlement Offer. Please call the Industria Offer Information Line on 1800 131 904 (within Australia) or +61 1800 131 904 (outside
Australia) at any time between 8:30am and 5:30pm (Melbourne time) on Monday to Friday (excluding public holidays) during the Retail
Entitlement Offer Period if you have any other questions.
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Summary of options available to you

If you are an Eligible Retail Securityholder (as defined in Section 5.3) you may take one of the following actions:
e take up all of your Entitlement;
e take up all of your Entitlement, and also apply for Additional New Stapled Securities;
e take up part of your Entitlement; or

e do nothing and let your Entitlement lapse. Note that it is not possible to sell or transfer your Entitlement if you decide not to take it
up.

If you are a retail securityholder that is not an Eligible Retail Securityholder, you are an Ineligible Retail Securityholder. Ineligible Retail
Securityholders are not entitled to participate in the Offer.

Options available to you Key considerations

e You may elect to take up all of your Entitlement (see Section 2 for instructions on how
to take up your Entitlement).

Option 1: Take up all of your

Entitlement e The New Stapled Securities will rank equally in all respects with existing Stapled

Securities (including rights to dividends and distributions).

e  The Retail Entitlement Offer closes at 5.00pm (Melbourne time) on 15 October 2021.

e  You may elect to take up all of your Entitlement in full and also apply for Additional
Stapled Securities in excess of their Entitlement (to the extent available) up to 35% of
your full Entitlement per Eligible Retail Securityholder (see Section 2 for instructions
on how to take up your Entitlement).

e Additional New Stapled Securities will only be available to the extent there are
Option 2: Take up all of your Entitllements.under the Retail Entitlement Offer which are not taken .up by EIigiPIe
Entitlement and also apply for Retail Securityholders. In the event of oversubscriptions, the allocation of Additional
Additional New Stapled Securities New Stapled Securities will subject to the availability of Additional New Stapled
Securities and will be at the discretion of Industria and the Underwriters and subject
to scale back.

e  The New Stapled Securities will rank equally in all respects with existing Stapled
Securities (including rights to dividends and distributions).

e  The Retail Entitlement Offer closes at 5.00pm (Melbourne time) on 15 October 2021.

e You may elect to take up part of your Entitlement (see Section 2 for instructions on
how to take up your Entitlement).

e  The New Stapled Securities will rank equally in all respects with existing Stapled

Option 3: Take up part of your Securities (including rights to dividends and distributions).
Entitlement and allow the
remaining Entitlement to lapse e  The Retail Entitlement Offer closes at 5.00pm (Melbourne time) on 15 October 2021.

e Entitlements are non-renounceable and will not be tradeable on ASX or otherwise
transferable. Eligible Retail Securityholders who do not take up their rights in full will
not receive any value in respect of those rights they do not take up.

e To the extent you do not take up all of your Entitlement, your Entitlement will lapse.

e  Your Entitlement is non-renounceable, which means it is non-transferrable and
Option 4: Do nothing and let your cannot be sold, traded on ASX or any other exchange, nor can it be privately
Entitlement lapse transferred.

e If you do not take up your Entitlement, you will not receive any payment or value for
your Entitlement.
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If you have any doubt about how you should deal with your Entitlements, you should seek professional advice from an adviser who is
licensed by ASIC to give that advice before making any investment decision.

You should carefully read:
o the “Key risks” section of the Investor Presentation included in Section 3 of this Retail Entitlement Offer Booklet; and

e  Section 4 of this Retail Entitlement Offer Booklet for information on the Australian taxation implications of each option.
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Overview of the Entitlement Offer

Industria proposes to raise approximately $250 million under the Entitlement Offer, which has been structured as a 1 for 3 accelerated non-
renounceable entitlement offer of New Stapled Securities at the Offer Price of $3.45 per New Stapled Security. The Entitlement Offer
comprises:

e the Institutional Entitlement Offer; and
o the Retail Entitlement Offer (to which this Retail Entitlement Offer Booklet relates).

Industria raised approximately $100 million through the Placement?, and approximately $144 million through the Institutional Entitlement
Offer® and is seeking to raise approximately $106 million under the Retail Entitlement Offer.

The Entitlement Offer is non-renounceable, which means that the Entitlements cannot be traded or otherwise transferred on the ASX or any
other exchange or privately. If you do not participate in the Entitlement Offer, you will not receive any value for your Entitlement.

Please refer to the ASX Announcements and the Investor Presentation set out in Section 3 of this Retail Entitlement Offer Booklet for
information on the rationale of the Placement and Entitlement Offer, the use of proceeds of the Placement and Entitlement Offer, and for
further information on Industria.

The Equity Raising (including both the Placement and the Entitlement Offer) is fully underwritten by Citigroup and Macquarie. Additionally,
the Underwriters have entered into a number of sub-underwriting agreements. Industria reserves the right to place, issue and allot any
shortfall (being New Stapled Securities offered but not taken up under the Retail Entitlement Offer) at its absolute discretion. Without
limitation, the Issuers may allocate any shortfall to the Underwriters (and sub-underwriters) in their absolute discretion. See Section 5.23 for
further details.

Under the Retail Entitlement Offer, Eligible Retail Securityholders are invited to subscribe for 1 New Stapled Security for every 3 existing
Stapled Securities held at 7.00pm (Melbourne time) on 27 September 2021 at the Offer Price of $3.45 per New Stapled Security. The offer
ratio and Offer Price under the Retail Entitlement Offer are the same as for the Institutional Entitlement Offer.

This is referred to as your Entitlement. To the extent that application of the offer ratio of 1 New Stapled Security for every 3 existing Stapled
Securities held on the Record Date results in a fractional entitlement to New Stapled Securities for a particular Securityholder, that
Securityholder’s Entitlement shall be rounded up to the nearest whole number of New Stapled Securities.

Details on how to take up your Entitlement are contained in Section 2 and the enclosed personalised Entitlement and Acceptance Form.
You may take up some, all or none of your Entitlement.

You should note that not all Industria securityholders will be eligible to participate in the offer of New Stapled Securities. Please read
Section 5.3 for more information.

The Retail Entitlement Offer is only open to Eligible Retail Securityholders, and Industria reserves the right to reject any Application that it
believes comes from a person that is not an Eligible Retail Securityholder. Determination of eligibility of investors for the purposes of the
Institutional Entitlement Offer and Retail Entitlement Offer, and in particular, the question as to whether an eligible securityholder is an
Eligible Institutional Securityholder or an Eligible Retail Securityholder, is determined by reference to a number of matters, including legal
and regulatory requirements, logistical and registry constraints and the discretion of Industria and/or the Underwriters. Industria and the
Underwriters disclaim any and all liability in respect of the exercise or otherwise of that discretion, to the maximum extent permitted by law.

Eligible Retail Securityholders who take up their Entitlement in full may also apply for Additional New Stapled Securities in excess of their
Entitlement (to the extent available) up to 35% of their full Entitlement per Eligible Retail Securityholder. In the event of oversubscriptions,
the allocation of Additional New Stapled Securities will be at the discretion of Industria and the Underwriters and subject to scale back.
Allotment of Additional New Stapled Securities will take place along with allotment of New Stapled Securities offered under the Retail
Entitlement Offer on 21 October 2021 irrespective of whether an application for Additional New Stapled Securities is received before the
Early Retail Acceptance Due Date on 5 October 2021.

Eligible Retail Securityholders who do not participate in the Retail Entitlement Offer, or participate for an amount less than their full
Entitlement, will have their percentage holding in Industria reduced. Eligible Retail Securityholders who participate in the Retail Entitlement
Offer will see their percentage holding in Industria reduce, increase or stay the same depending on the proportion of their Entitlement they
subscribe for and the Additional New Stapled Securities applied for and allocated to them, at the sole discretion of Industria and the
Underwriters. Even if Eligible Retail Securityholders take up all of their Entitlement including their allocation of Additional New Stapled
Securities, their percentage holding in Industria may still be reduced by the Placement undertaken to partly fund the Acquisitions.

4 Subject to settlement of the Placement, which is scheduled to occur on 6 October 2021. The Placement is fully underwritten (refer to Section 5.23 for a description of
key terms of the Underwriting Agreement and Sub-Underwriting Agreements).

5 Subject to settlement of the Institutional Entitlement Offer, which is scheduled to occur on 6 October 2021. The Institutional Entitlement Offer is fully underwritten (refer
to Section 5.23 for a description of key terms of the Underwriting Agreement and Sub-Underwriting Agreements).
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Eligible Retail Securityholders have the opportunity to be allotted New Stapled Securities up to their Entitlement at the same time as
Eligible Institutional Securityholders under the Institutional Entitlement Offer, on 7 October 2021 if they submit an Application and their
relevant Application Monies are received in cleared funds by 5.00pm (Melbourne time) on 5 October 2021 in accordance with their
Entitlement and Acceptance Form. Otherwise, the Retail Entitlement Offer closes at 5.00pm (Melbourne time) on 15 October 2021, with
New Stapled Securities to be allotted on 21 October 2021.

No Additional New Stapled Securities will be issued on the Early Retail Allotment Date. If you accept your Entitlement and apply for
Additional New Stapled Securities and your Application Monies are received in cleared funds prior to the Early Retail Acceptance Due Date
you will only be issued the New Stapled Securities the subject of your Entitlement on the Early Retail Allotment Date. If, following the Final
Retail Closing Date, your application for Additional New Stapled Securities is accepted in whole or in part, the relevant Additional New
Stapled Securities will be issued to you on the Final Allotment Date.

Please note that Entitlements are personal and cannot be traded, transferred, assigned or otherwise dealt with, whether on ASX or
privately.

The Retail Entitlement Offer is fully underwritten, and seeks to raise approximately $250 million.

The Retail Entitlement Offer is being made pursuant to the requirements of sections 708 AA and 1012DAA of the Corporations Act as
modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and ASIC Corporations (Disregarding Technical Relief)
Instrument 2016/73 which allows rights issues to be offered without a prospectus or product disclosure statement, provided certain
conditions are satisfied.

As a result, this Retail Entitlement Offer is not being made under a prospectus or product disclosure statement and it is important for
Eligible Retail Securityholders to read and understand the information on Industria and the Retail Entitlement Offer made publicly available
by Industria, prior to taking up all or part of their Entitlement. In particular, please refer to the Offer Materials enclosed in Section 3 of this
Retail Entitlement Offer Booklet, Industria’s latest annual report, other announcements made available at www.asx.com.au and all other
parts of this Retail Entitlement Offer Booklet carefully before making any decisions in relation to your Entitlement.

Please consult with your stockbroker, solicitor, accountant or other independent professional adviser if you have any queries or are
uncertain about any aspect of the Retail Entitlement Offer. You should also refer to the “Key risks” section in the Investor Presentation
released to ASX on 3 September 2021, a copy of which is included in Section 3 of this Retail Entitlement Offer Booklet.

Early Retail Acceptance Due Date and Final Retail Closing Date

The Retail Entitlement Offer opens on 30 September 2021. The Retail Entitlement Offer Booklet will be despatched on 30 September 2021,
along with a personalised Entitlement and Acceptance Form, to Eligible Retail Securityholders.

The Early Retail Acceptance Due Date closes at 5.00pm (Melbourne time) on 5 October 2021 2021, with New Stapled Securities expected
to be issued and normal trading to commence on 7 October 2021 2021.

The Final Retail Closing Date closes at 5.00pm (Melbourne time) on 15 October 2021, with New Stapled Securities expected to be issued
on 21 October 2021 2021 and commence trading on 22 October 2021.

On 23 September 2021, Eligible Institutional Securityholders were given the opportunity to take up all or part of their Entitlement under the
Institutional Entitlement Offer.

New Stapled Securities equivalent to the number not taken up by Eligible Institutional Securityholders under the Institutional Entitlement
Offer were offered to Eligible Institutional Securityholders who applied for New Stapled Securities in excess of their entitlement, as well as
to certain other eligible Institutional Investors.

Industria successfully conducted the Institutional Entitlement Offer to raise approximately $138 million, at an Offer Price of $3.45 per New
Stapled Security. New Stapled Securities are expected to be allotted under the Institutional Entitlement Offer on 7 October 2021.

The Placement was conducted on 23 September 2021 with Eligible Institutional Securityholders and eligible Institutional Investors offered
New Stapled Securities at the fixed Offer Price of $3.45 per New Stapled Security. Industria successfully completed the Placement to raise
approximately $100 million and New Stapled Securities under the Placement are expected to be allotted on 7 October 2021.
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How to apply

If you are an Eligible Retail Securityholder you may do any one of the following:
o take up all of your Entitlement by the Early Retail Acceptance Due Date or the Final Retail Closing Date (refer to Section 2.3);

o take up all of your Entitlement and also apply for Additional New Stapled Securities by the Early Retail Acceptance Due Date or
the Final Retail Closing Date (refer to Section 2.3); or

e take up part of your Entitlement by the Early Retail Acceptance Due Date or the Final Retail Closing Date (refer to Section 2.3); or

e do nothing and allow their Entitlement to lapse (refer to Section 2.4). It is not possible to sell or transfer your Entitlement if you
decide not to take it up.

The Retail Entitlement Offer is an offer to Eligible Retail Securityholders only.

Ineligible Retail Securityholders do not have any entitlement to participate in the Entitlement Offer. Eligible Retail Securityholders who do
not participate in the Retail Entitlement Offer will have their percentage holding in Industria reduced further than the reduction that will result
from the Placement (under which approximately 29 million New Stapled Securities will be issued, representing approximately 9% of the
total number of Stapled Securities on issue following completion of the Entitlement Offer). While Eligible Retail Securityholders who
participate in the Retail Entitlement Offer will still see their percentage holding in Industria reduced as a result of the Placement, the
reduction will be greater if they do not participate (or take up only part of their Entitlement).

The Final Retail Closing Date for the acceptance of the Retail Entitlement Offer is 5.00pm (Melbourne time) on 15 October 2021 (however,
that date may be varied by Industria, in accordance with the ASX Listing Rules and the Underwriting Agreement).

Your Entitlement is set out on the accompanying personalised Entitlement and Acceptance Form and has been calculated as 1 New
Stapled Security for every 3 existing Stapled Securities you held as at the Record Date, being 7.00pm (Melbourne time) on 27 September
2021. Where fractions arise in the calculation of Entitlements, they will be rounded up to the nearest whole number of New Stapled
Securities.

If you have more than one registered holding of Stapled Securities, you will be sent more than one personalised Entitlement and
Acceptance Form and you will have a separate Entitlement for each separate holding.

New Stapled Securities issued pursuant to the Retail Entitlement Offer will be fully paid and rank equally with existing Industria on issue.

Please note that the Entitlement stated on your personalised Entitlement and Acceptance Form may be in excess of the actual Entitlement
you may be permitted to take up where, for example, you are holding Stapled Securities on behalf of a person in the United States (refer to
definition of Eligible Retail Securityholders in Section 5.3).

Nominees

The Retail Entitlement Offer is being made to all Eligible Retail Securityholders (as defined in Section 5.3) on the register of Industria at
7.00pm (Melbourne time) on the Record Date. Industria does not undertake to determine whether or not any registered holder is acting as a
nominee or custodian or the identity or residence of any beneficial owners of Stapled Securities. Where any holder is acting as a nominee
or custodian for a foreign person, that holder, in dealing with its beneficiary, will need to assess whether indirect participation by the
beneficiary in the Offer is compatible with applicable foreign laws.

Any person (such as a nominee or custodian) that is or is acting for the account or benefit of a person in the United States may not
participate in the Retail Entitlement Offer on behalf of such persons in the United States, and may not send this Retail Entitlement Offer
Booklet or any other materials into the United States or elsewhere outside Australia or New Zealand, except to Institutional Securityholders
in other Permitted Jurisdictions.

Industria does not undertake to advise you on any foreign laws or of how the restrictions apply to you.

If you decide to take up all or part of your Entitlement, or in full and apply for Additional New Stapled Securities in excess of your
Entitlement, please complete and return the personalised Entitlement and Acceptance Form with the requisite Application Monies or pay
your Application Monies via BPAY® by following the instructions set out on the personalised Entitlement and Acceptance Form.
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If you are paying by BPAY®, please be sure to use the specific biller code and unique reference number on your personalised Entitlement
and Acceptance Form. If you receive more than one personalised Entitlement and Acceptance Form, please only use the reference number
specific to the Entitlement on that form. If you take no action or your application is not supported by cleared funds, you will be deemed to
have renounced all of your Entitlement.

If you wish to be allotted New Stapled Securities the subject of your Entitlement at the same time as Eligible Institutional Securityholders on
the Institutional Entitlement Offer and Early Retail Allotment Date, being 7 October 2021, you must make payment of the Application Monies
via BPAY® in time to ensure that cleared funds are received no later than 5.00pm (Melbourne time) on 5 October 2021. If your payment of
the Application Monies is received in cleared funds after 5.00pm (Melbourne time) on 5 October 2021, but before the Final Retail Closing
Date, New Stapled Securities will be allotted to you on the Final Allotment Date being 21 October 2021. Your payment of the Application
Monies will not be accepted after the Final Retail Closing Date, being 5.00pm (Melbourne time) on 15 October 2021, and no New Stapled
Securities will be issued to you in respect of that Application.

Refer to Section 2.8 for further information on payment directions.

Industria’s decision on the number of New Stapled Securities to be issued to you will be final. If Industria receives an amount that is less
than the Offer Price multiplied by your Entitlement, your payment will be treated as an Application for as many New Stapled Securities as
your payment will pay for in full. Industria also reserves the right (in its absolute sole discretion) to reduce the number of New Stapled
Securities allocated to Eligible Retail Securityholders, or persons claiming to be Eligible Retail Securityholders, if Industria believes their
claims to be overstated or if they fail to provide information to substantiate their claims to Industria’s satisfaction.

Industria also reserves the right to reject any acceptance of an Entitlement that it believes comes from a person who is not eligible to
accept an Entitlement.

Refund amounts, if any, will be paid in Australian dollars. You will be paid either by direct credit to the nominated bank account as noted on
the register as at the Final Retail Closing Date or by cheque sent by ordinary post to your address as recorded on the register (the
registered address of the first-named in the case of joint holders). No interest will be paid on refunded amounts.

If you are an Eligible Retail Securityholder and you do nothing, you will not be allocated New Stapled Securities and the Entitlements in
respect of your Stapled Securities will lapse. Your Entitlement to participate in the Retail Entitlement Offer is non-renounceable, which
means it is non-transferrable and cannot be sold, traded on ASX or any other exchange, nor can the Entitlement be privately transferred.

By allowing part or all of your Entitlement to lapse, you will forgo any exposure to increases or decreases in the value of the New Stapled
Securities had you taken up your Entitlement in full and you will not receive any value for any part of your Entitlement which lapses. Your
interest in Industria will also be diluted (see Section 2.6).

If you do not take up your Entitlement and if you do not take up your Entitlement in full, you will have your percentage holding in Industria
reduced as a result of dilution by the New Stapled Securities issued under the Entitlement Offer and under the Placement.

Securityholders should also note that even if you take up all of your Entitlement your percentage holding in Industria will be reduced by the
Placement. For Eligible Retail Securityholders who take up their full Entitlement, any such dilution may be reduced, if they also apply for
Additional New Stapled Securities in excess of their Entitlement (to the extent available) up to 35% of their full Entitlement per Eligible
Retail Securityholder at the Offer Price. In the event of oversubscriptions, the allocation of Additional New Stapled Securities will be at the
discretion of Industria and the Underwriters and may be subject to scale back.

A payment made through BPAY® or a completed and lodged Entitlement and Acceptance Form together with the payment of requisite
Application Monies constitutes a binding acceptance to acquire New Stapled Securities on the terms and conditions set out in this Retail
Entitlement Offer Booklet and, once lodged or paid, cannot be withdrawn. If the Entitlement and Acceptance Form is not completed
correctly it may still be treated as a valid application for New Stapled Securities. Industria’s decision whether to treat an acceptance as valid
and how to construe, amend or complete the Entitlement and Acceptance Form is final.

By completing and returning your personalised Entitlement and Acceptance Form with the requisite Application Monies or making a
payment by BPAY®, or otherwise applying to participate in the Retail Entitlement Offer, you will be deemed to have acknowledged,
represented and warranted on your own behalf and on behalf of each person on whose account you are acting that:

a) you declare that all details and statements made in the personalised Entitlement and Acceptance Form are complete and
accurate;
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b)

c)

d)

e)

f)

k)

p)

q)

r)

s)

u)

v)

you are over 18 years of age and have full legal capacity and power to perform all your rights and obligations under the Retail
Entitlement Offer and the Entitlement and Acceptance Form;

you declare that you were the registered holder(s) at the Record Date of the Stapled Securities indicated on the accompanying
personalised Entitlement and Acceptance Form as being held by you on the Record Date;

once Industria receives the Entitlement and Acceptance Form with the requisite Application Monies or your payment by BPAY®,
you may not withdraw it or funds except as allowed by law;

you agree to apply for and be issued up to the number of New Stapled Securities specified in the personalised Entitlement and
Acceptance Form, or for which you have submitted payment of any Application Monies via BPAY® at the Offer Price;

you authorise Industria, the Underwriters, the Registry and their respective officers or agents to do anything on your behalf
necessary for New Stapled Securities to be issued to you, including to act on instructions of the Registry upon using the contact
details set out in your personalised Entitlement and Acceptance Form;

you have read and understood this Retail Entitlement Offer Booklet and the personalised Entitlement and Acceptance Form in
their entirety;

you agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this Retail Entitlement Offer Booklet, and
Industria’s constitutions;

you authorise Industria to register you as the holder(s) of New Stapled Securities allotted to you;

the law of any place does not prohibit you from being given this Retail Entitlement Offer Booklet and the personalised Entitlement
and Acceptance Form, nor does it prohibit you from or making an application for New Stapled Securities and that you are
otherwise eligible to participate in the Retail Entitlement Offer;

the information contained in this Retail Entitlement Offer Booklet and the Entitlement and Acceptance Form is not investment
advice nor a recommendation that New Stapled Securities are suitable for you given your investment objectives, financial
situation or particular needs;

this Retail Entitlement Offer Booklet is not a prospectus or a product disclosure statement, does not contain all of the information
that you may require in order to assess an investment in Industria and is given in the context of Industria’s past and ongoing
continuous disclosure announcements to ASX, which is publicly available at www.asx.com.au;

none of Industria, the Underwriters, or their respective related bodies corporate and affiliates and their respective directors,
officers, partners, employees, representatives, agents, consultants or advisers, guarantees the performance of Industria, nor do
they guarantee the repayment of capital;

you agree to provide (and direct your nominee or custodian to provide) any requested substantiation of your eligibility to
participate in the Retail Entitlement Offer and of your holding of Stapled Securities on the Record Date;

you authorise Industria to correct any errors in your personalised Entitlement and Acceptance Form or other form provided by
you;

(for the benefit of Industria, the Underwriters, and their respective related bodies corporate and affiliates) you did not receive an
invitation to participate in the Institutional Entitlement Offer (either directly or through a nominee), are not an Ineligible Retail
Securityholder and are otherwise eligible to participate in the Retail Entitlement Offer;

you have read and understood the statement of risks in the “Key risks” section of the Investor Presentation included in Section 3
of this Retail Entitlement Offer Booklet, and understand and acknowledge that investments in Industria are subject to risk;

you are an Eligible Retail Securityholder and you are not in the United States and are not a person (including a nominee or
custodian) acting for the account or benefit of a person in the United States and are not otherwise a person to whom it would be
illegal to make an offer or issue New Stapled Securities under the Retail Entitlement Offer;

you are purchasing New Stapled Securities outside the United States (ie in an “offshore transaction” (as defined in Rule 902(h)
under the Securities Act) in compliance with Regulation S under the Securities Act);

the New Stapled Securities and Additional New Stapled Securities have not been, and will not be, registered under the Securities
Act or the securities laws of any state or other jurisdiction of the United States, or in any other jurisdiction and, accordingly, the
New Stapled Securities may not be offered, sold or otherwise transferred, directly or indirectly, in the United States or to any
person acting for the account or benefit of any person in the United States, except in a transaction exempt from, or not subject to,
the registration requirements of the Securities Act and any other applicable securities laws of any state or other jurisdiction in the
United States;

you have not and will not send any materials relating to the Retail Entitlement Offer, including this Retail Entitlement Offer Booklet
and the Entitlement and Acceptance Form, to any person in the United States, to any person acting for the account or benefit of a
person in the United States, or to any person in any other country outside Australia and New Zealand (except nominees and
custodians may distribute such materials to Institutional Securityholders in Permitted Jurisdictions);

if in the future you decide to sell or otherwise transfer the New Stapled Securities, you will only do so in transactions exempt from,
or not subject to, the registration requirements of the U.S. Securities Act, including in regular way transactions on the ASX or
otherwise where neither you nor any person acting on your behalf knows, or has reason to know, that the sale has been pre-
arranged with, or that the purchaser is, a person in the United States;
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w) if you are acting as a nominee or custodian, each beneficial holder on whose behalf you are submitting the Entitlement and
Acceptance Form is (i) resident in Australia or New Zealand or is an Institutional Securityholder in other Permitted Jurisdictions,
and (ii) is not in the United States; and

x) determination of eligibility of investors for the purposes of the Institutional Entitlement Offer and Retail Entitlement Offer, and in
particular, the question as to whether an eligible securityholder is an Eligible Institutional Securityholder or an Eligible Retail
Securityholder, is determined by reference to a number of matters, including legal and regulatory requirements, logistical and
registry constraints and the discretion of Industria and/or the Underwriters. Industria and the Underwriters disclaim any and all
liability in respect of the exercise or otherwise of that discretion, to the maximum extent permitted by law.

You can pay in the following ways:

. BPAY®; or

e cheque, bank draft or money order.
Payment via BPAY® is highly recommended in light of delays to postal services caused by the COVID-19 pandemic.
Cash payments will not be accepted. Receipts for payment will not be issued.

Industria will treat you as applying for as many New Stapled Securities and Additional New Stapled Securities as your payment will pay for
in full (at the Offer Price).

Application Monies received from Eligible Retail Securityholders will be held by Industria for the benefit of applicants in the Industria
Entitlement Offer Account solely for the purpose of holding the Application Monies until the New Stapled Securities are issued, or if the New
Stapled Securities are not issued, until the Application Monies are returned to the applicants.

Any Application Monies received for more than your final allocation of New Stapled Securities and Additional New Stapled Securities will be
refunded (only where the amount is $1.00 or greater). No interest will be paid on any Application Monies received or refunded.

If the New Stapled Securities are not issued, all Application Monies will be refunded as soon as practicable and Entitlements will cease to
have any value.

Payment by BPAY®

For payment by BPAY®, please follow the instructions on the personalised Entitlement and Acceptance Form (which includes the biller
code and your unique reference number). You can only make a payment via BPAY® if you are the holder of an account with an Australian
financial institution that supports BPAY® transactions.

Please note that when paying via BPAY®:

e you do not need to submit the personalised Entitlement and Acceptance Form but are taken to have made the declarations,
representations and warranties on that personalised Entitlement and Acceptance Form and in this Retail Entitlement Offer Booklet
(including in Section 2.5); and

e if you do not pay for your full Entitlement, you are deemed to have taken up your Entitlement in respect of such whole number of
New Stapled Securities which is covered in full by your Application Monies.

If you wish to be allotted New Stapled Securities the subject of your Entitlement at the same time as Eligible Institutional Securityholders on
the Institutional Entitlement Offer and Early Retail Allotment Date, being 7 October 2021, you must make payment of the Application Monies
via BPAY® in time to ensure that cleared funds are received no later than 5.00pm (Melbourne time) on 5 October 2021. If your payment of
the Application Monies is received in cleared funds after 5.00pm (Melbourne time) on 5 October 2021, but before the Final Retail Closing
Date, New Stapled Securities will be allotted to you on the Final Allotment Date being 21 October 2021. Your payment of the Application
Monies will not be accepted after the Final Retail Closing Date, being 5.00pm (Melbourne time) on 15 October 2021, and no New Stapled
Securities will be issued to you in respect of that Application.

No Additional New Stapled Securities will be issued on the Early Retail Allotment Date. If you accept your Entitlement and apply for
Additional New Stapled Securities and your Application Monies are received in cleared funds prior to the Early Retail Acceptance Due Date
you will only be issued the New Stapled Securities the subject of your Entitlement on the Early Retail Allotment Date. If, following the Final
Retail Closing Date, your application for Additional New Stapled Securities is accepted in whole or in part, the relevant Additional New
Stapled Securities will be issued to you on the Final Allotment Date.

If you apply for Additional New Stapled Securities in excess of your Entitlement and you are not allocated all or some of the Additional New
Stapled Securities applied for, the relevant Application Monies will be refunded to you after the Final Allotment Date in accordance with the
Corporations Act, without interest. The allotment of Additional New Stapled Securities will be at the sole discretion of Industria and the
Underwriters and may be subject to scale back.

You should be aware that your financial institution may implement earlier cut-off times with regard to electronic payment and you should
therefore take this into consideration when making payment.

Please make sure you use the specific Biller Code and your unique Customer Reference Number (CRN) on your personalised Entitlement
and Acceptance Form. If you have more than one holding of Stapled Securities, you will be sent more than one personalised Entitlement
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and Acceptance Form and you will have separate Entitlements for each separate holding. If you receive more than one personalised
Entitlement and Acceptance Form, please only use the CRN specific to the Entitlement on that Entitlement and Acceptance Form.

Any Application Monies received for more than your final allocation of New Stapled Securities will be refunded (only where the amount is
A$1.00 or greater) as soon as practicable. No interest will be paid on any Application Monies received or refunded.

Payment by cheque, bank draft or money order

To apply and pay by cheque, bank draft or money order, please complete the personalised Entitlement and Acceptance Form in
accordance with the instructions set out on that form and return it accompanied by a cheque, bank draft or money order which must be:

e for an amount equal to $3.45 multiplied by the number of New Stapled Securities (including your Entitement and any Additional
New Stapled Securities) that you are applying for. The number of New Stapled Securities you are applying for must not exceed
the number of Stapled Securities indicated as your entitlement to New Stapled Securities in your personalised Entitiement and
Acceptance Form which is calculated as 1 New Stapled Security for every 3 existing Stapled Securities you hold as at the Record
Date, rounded up to the nearest whole Stapled Security;

° in Australian currency drawn on an Australian branch of a financial institution; and
e made payable to “APN Industria REIT” and crossed “Not Negotiable”.

A copy of your personalised Entitlement and Acceptance Form is also available at https://events.miragle.com/ADI-offer.

You should ensure that sufficient funds are held in the relevant account(s) to cover the Application Monies. If the amount of your cheque for
Application Monies (or the amount for which the cheque clears in time for allocation) is insufficient to pay in full for the number of New
Stapled Securities you have applied for in your personalised Entitlement and Acceptance Form, you will be taken to have applied for such
lower number of whole New Stapled Securities as your cleared Application Monies will pay for (and taken to have specified that number of
New Stapled Securities on your personalised Entitlement and Acceptance Form). Alternatively, your application will not be accepted.

Please note that cash payments will not be accepted. Receipts for payment will not be issued.
You need to ensure that your completed Entitlement and Acceptance Form and cheque, bank draft or money order reach the Registry by
no later than the Final Retail Closing Date (i.e. 5.00pm (Melbourne time) on 15 October 2021).

By mail:

APN Industria REIT

C/- Link Market Services Limited

GPO Box 3560

Sydney NSW 2001

Entitlement and Acceptance Forms (and payments for any Application Monies) will not be accepted at any other address of if delivered by
hand.

For the convenience of Eligible Retail Securityholders with an address on the register in Australia, an Australian reply-paid envelope
addressed to the Registry has been enclosed with this Retail Entitlement Offer Booklet. While these envelopes have been enclosed,
payment via BPAY® is still highly recommended in light of delays to postal services.

If you have more than one holding of Stapled Securities, you will be sent more than one personalised Entitlement and Acceptance Form
and you will have separate Entitlements for each separate holding. A separate Entitlement and Acceptance Form and payment of
Application Monies must be completed for each separate Entitlement you hold.

Eligible Retail Securityholders who are resident in New Zealand and are unable to pay via BPAY® by the Final Retail Closing Date should
contact the Industria Offer Information Line on 1800 131 904 (inside Australia) or Industria Offer Information Line on +61 1800 131 904
(outside Australia) from 8.30am to 5.30pm (Melbourne time) Monday to Friday (excluding public holidays) during the Retail Entitlement
Offer period.

If you have not received or you have lost your personalised Entitlement and Acceptance Form, or have any questions, please contact the
Industria Offer Information Line on 1800 131 904 (inside Australia) or Industria Offer Information Line on +61 1800 131 904 (outside Australia)
from 8.30am to 5.30pm (Melbourne time) Monday to Friday (excluding public holidays) during the Retail Entitlement Offer period. If you
have any further questions, you should contact your stockbroker, solicitor, accountant or other professional adviser.
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ASX Announcements and Investor Presentation

APN | Industria REIT

ASX ANNOUNCEMENT

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

23 September 2021

Strategic growth through transformational acquisitions

Agreements have been entered into to enable APN Industria REIT (“Industria”) to acquire interests in a
portfolio of 51 industrial properties and development opportunities for approximately $368 million (the
“Acquisitions”), delivering transformational growth for Industria securityholders.

Transaction highlights

= Acquisition of a prime industrial portfolio including a strategic, long-term interest in investment properties
and development land at Jandakot Airport, Perth (WA), as well as a newly constructed property at
Truganina (VIC), fully leased to Australia Post, and an interest in a development at Kemps Creek (NSW),
a key growth corridor in close proximity to the Western Sydney Airport

= Equity raising of approximately $350 million via an institutional placement and an entitlement offer at
$3.45 per security representing a 4.7% discount to the distribution-adjusted theoretical ex-rights price
(“TERP”) and a 6.7% discount to the distribution-adjusted last close?

= Increases alignment and leverages Dexus’s capabilities across origination, development, leasing and
asset management

= Significant increase in scale with Industria’s portfolio value increasing by 55% to $1.7 billion® with an
increased weighting to industrial assets, comprising 79%* of Industria’s pro forma portfolio

= Continuing focus on ESG by integrating environmental sustainability into business and strategic planning

= Post transaction FY22 FFO per security guidance of between 18.1 cents and 18.5 cents, and FY22
Distributions per security guidance of 17.3 cents®, represent yields at the offer price of 5.2% to 5.4% and
5.0% respectively

Transaction overview

The Acquisitions include:

= 33.3% interest in Jandakot Airport, Perth (WA) (*Jandakot”), a high quality industrial portfolio comprising
49 properties across approximately 360,000 sqmé, approximately 80 hectares of developable land, and a
general aviation operating business largely utilised for essential services and training;

= 100% interest in 2 Maker Place, Truganina (VIC) ("Truganina”), a 30,364 sqm logistics facility fully
leased to Australia Post, with adjoining developable land; and

= 50% interest in Lot 2, 884-928 Mamre Road, Kemps Creek (NSW) (“Kemps Creek”), a 42,515 sqm fund-
through development project to be delivered in May 2023, located in a key growth corridor in western
Sydney, within close proximity to the new Western Sydney Airport.

Dexus will have a co-investment in Jandakot and will also acquire the remaining interest in Kemps Creek,
with the details provided in Dexus’s announcement released to the ASX today.

The Acquisitions provide a combination of modern, high quality assets with a blended initial yield of 5.0%
and weighted average lease expiry ("WALE”) of 7.2 years, alongside development and expansion land in

T Includes equity interest in Jandakot joint venture (excluding borrowings at joint venture level) and excludes fransaction costs

2 Adjusted for the announced distribution for the quarter ending 30 September 2021 of 4.325 cents per security

2Pro forma post Acquisitions, plus proportionate share of committed development expenditure

4 By value

5 Subject to a continuation of current market conditions and no unforeseen events occurring and assuming setflement of Jandakot on 1 December 2021
® Unadjusted for proportional ownership

WS:ANZ_Active:83821043:v2
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highly attractive and sought-after industrial precincts across key locations in Sydney, Melbourne and Perth.
Industria's $95 million share of the committed development capex across approximately 80 hectares of
developable land’ is expected to deliver attractive returns, underpinning future income growth.

The Acquisitions and associated transaction costs will be partially funded with a fully underwritten equity
raising of $350 million (the “Equity Raising”) at a fixed issue price of $3.45 per security (“Issue Price”),
comprising:

= aninstitutional placement to raise approximately $100 million (“Placement”); and
= a 1-for-3 non-renounceable entitlement offer (“Entitlement Offer”) to raise approximately $250 million

The balance of the Acquisitions and associated transaction costs will be funded through existing and new
bank debt facilities.

Dexus, as the fund manager and largest security holder of Industria, remains strongly aligned and intends to
take up its full entitlement under the Entitlement Offer as well as providing a commitment to sub-underwrite
up to approximately $39 million of the Entitlement Offer.

APN Industria REIT Fund Manager, Alex Abell said: “This transaction represents a compelling opportunity for
Industria to achieve transformational growth and deploy capital into assets with significant value creation
opportunities. The Acquisitions capitalise on the strong momentum in the industrial sub-sector, with growing
ecommerce take-up in Australia set to drive approximately 2.4 million square metres of industrial space take-
up between now and 2025.

“Following our entry onto the Dexus platform, we've benefitted from having access to unique growth
opportunities as demonstrated by this transaction. The acquisitions also introduce a significant development
pipeline that has the potential to deliver future value upside through further leveraging Dexus’s fully
integrated platform.”

Asset details
Jandakot Airport, Perth, WA

Jandakot is the major General Aviation Airport in Western Australia encompassing 620 hectares and is
located approximately 20km south of the Perth CBD and 25km south west of Perth airport. The location
appeals to both first mile and last mile industrial customers due to its proximity to Fremantle Port, major road
networks and nearby amenity.

The purchase price of approximately $298 milliong is split between an established industrial precinct across
358,348 square metres representing approximately $223 million of value at a 6.9% passing vield®, and a
development component representing $75 million of value. The stabilised portfolio is 100% occupied'® with a
weighted average lease expiry of 7.6 years'®,

The operational component comprises approximately 16% of total value and generates revenue from long-
term airport property leases, essential infrastructure services provided to tenants and aeronautical services.
General aviation operations are largely for helicopters and small planes used for essential services or
education and includes tenants such as the Royal Flying Doctor Service, WA Police Air Wing and RAC
Rescue Helicopter.

Industria is acquiring a 33.3% interest in the asset, alongside a co-investment by Dexus.

The settlement of the operational component is subject to regulatory approvals, a pre-closing restructure and
other customary conditions with settlement expected to occur in December 2021

2 Maker Place, Truganina, VIC

The asset comprises 30,364 square metres across a single property constructed in 2020 and is 100% leased
to Australia Post. There is an additional 16,740 square metres of vacant land available for a further
approximately 11,500 square metres of warehouse space which can adjoin the existing facility to form a
single-tenanted structure or split into a multi-tenanted structure.

Truganina is one of Australia’s most highly sought-after industrial hubs. The asset is situated within the
Wyndham Industrial Estate, with good connectivity to Melbourne CBD, Port of Melbourne, and Melbourne
International Airport.

7 Development pipeline and developable land relate to 100% of the development pipeline by area, i.e. Jandakot at 100%
# Represents equity inferest in the joint venture

¢ Levered yield, including borrowings at joint venture level

" Excluding the airport infrastructure and operations
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The asset is being acquired on a 4.1% passing yield and benefits from a 4.3 year WALE, with a 5 year
extension option and fixed 3% rent reviews.

Lot 2, 884-928 Mamre Road, Kemps Creek, NSW

The opportunity is a fund-through development project that will deliver an approximately 42,500 square
metre logistics facility which has the flexibility to be split into single or multiple tenancies, depending on
tenant demand and requirements. The project is located in an emerging strategic industrial precinct,
underpinned by extensive public infrastructure upgrades, and provides new development product in the near
term to meet significant latent demand from customers in Western Sydney.

The asset will be delivered under a fund-through structure with a 4.25% coupon'’, and is expected to be
delivered by May 2023. The opportunity will benefit from Dexus’s established customer relationships, with
dialogue ongoing amongst a number of potential occupiers. Dexus will jointly acquire and fund 50% of the
asset.

Portfolio impact

Proforma post

30 Jun 2021 Acquisitions

7 Number of assets 39 9012
Portfolio value ($m) 1,089 1,687
Weighted average capitalisation rate 5.78% 5.48%

7 Occupancy 98% 99%
WALE (years) 54 5.6

7 Lettable area (sqgm)™ 395,951 827,178
Development asset composition’s nfa 6%

Financial impact

Including the impact of the Acquisitions and Equity Raising and subject to current market conditions
continuing and no unforeseen events, Industria provides the following guidance's:

=  FY22 FFO of between 18.1 cents and 18.5 cents per security
= FY22 Distributions of 17.3 cents per security
Industria’s pro forma balance sheet gearing is expected to be approximately 29.1%'” following the
Acquisitions and Equity Raising, compared to its 30% — 40% target gearing range, providing capacity for
committed development capex and further growth opportunities.
Equity Raising
The Equity Raising is expected to raise up to approximately $350 million and will be conducted via:
e Anunderwritten institutional placement of approximately $100 million; and

e An accelerated non-renounceable entitlement offer of up to $250 million at a ratio of 1-for-3,
comprising:

o An underwritten accelerated institutional component (“Institutional Entitlement Offer”); and
o An underwritten retail component (“Retail Entitlement Offer”)
New securities will be issued at an Issue Price of $3.45, which represents a:

" Industria will receive a 4.25% coupon during the development period

2 Jandakot has exposure to 49 individual properties within the wider asset

" Pro forma post Acquisitions, plus proportionate share of committed development expendifure

* Area unadjusted for proportionate share

5 As a percentage of portfolio value

" Assuming settlement of Jandakot on 1 December 2021

7 Look-through gearing of 35.4% including Industria’s proportionate share of JV-level debt and assets
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= 4.7% discount to the distribution-adjusted TERP' of $3.62 on 22 September 2021;

= B6.7% discount to the distribution-adjusted last close price' of $3.70 on 22 September 2021;
= 52%-54%FY22 FFO yield'; and

= 5.0% FY22 distribution yield?.

The Equity Raising will result in the issue of up to 101 million new securities (“New Securities”) representing
approximately 46.7% of Industria’s securities on issue. New Securities issued under the Equity Raising will
not be entitled to the distribution for the quarter ending 30 September 2021 announced at 4.325 cents per
security. New Securities will rank equally with existing Industria securities from the date of issue.

Dexus is supportive of the Equity Raising and intends to take up its full entitement under the Entitlement
Offer and has also provided a commitment to sub-underwrite up to approximately $39 million of the
Entitlement Offer.

The Entitlement Offer tranche of the Equity Raising is non-renounceable and rights are not transferrable and
will not be traded on the ASX or other exchange.

Eligible securityholders who do not take up their entitlement under the Entitlement Offer in full or in part, will
not receive value in respect of those entitlements not taken up.

The Equity Raising is fully underwritten by Citigroup Global Markets Australia Pty Limited and Macquarie
Capital (Australia) Limited.

Placement

All securities offered under the Placement will be issued at the same price as New Securities under the
Entitiement Offer ($3.45 per security). New Securities issued under the Placement do not have rights to
participate in the Entitlement Offer.

Institutional Entitlement Offer
Eligible institutional securityholders will be invited to participate in the Institutional Entitlernent Offer.

Under the Institutional Entitlement Offer, eligible institutional securityholders can choose to take up all, part
or none of their Entitlement. Entitlements not taken up under the Institutional Entitlement Offer will be offered
to eligible institutional investors at the Offer Price.

Retail Entitlement Offer

Eligible retail securityholders with a registered address in Australia or New Zealand on Record Date of
7.00pm (Sydney time), 27 September 2021, have the opportunity to invest in New Securities at the Offer
Price, on the terms and conditions outlined in the Retail Offer Booklet to be sent to eligible retail
securityholders on or around 30 September 2021.

Please note that securityholders with a registered address outside Australia or New Zealand on the Record
Date are ineligible to participate in the Retail Entitlernent Offer. Further details as to eligibility will be set out
in the Retail Offer Booklet.

Under the Retail Entitlement Offer, eligible retail securityholders who take up their entitement in full can also
apply for additional securities in excess of their entitlement up to a maximum of 35% of their entittement
under an oversubscription facility

Retail Investor Enquiries

Further information regarding the Retail Entitlement Offer is available via the APN Industria Securityholder
Information Line on 1800 131 904 (within Australia) or +61 1800 131 904 (outside Australia at any time from
8.30am to 5.00pm (Melbourne time) Monday to Friday during the offer period.

Equity Raising indicative timetable

" Adjusted for the announced distribution for the quarter ending 30 September 2021 of 4.325 cents per security
" Based on FY22 FFO guidance post transaction of 18.1 fo 18.5 cents per security
2 Based on FY22 DPS guidance post transaction of 17.3 cents per security
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Event Date

Announcement of the Acquisitions and Equity Raising

Placement and Institutional Entitlement Offer conducted

Announcement of the results of the Placement and Institutional
Entitiement Offer

Trading halt lifted and trading resumes on an “ex-entitiement” basis
Record date for Entitlement Offer
Retail Entitlement Offer opens and booklet is dispatched

Early retail acceptance due date (“Early Retail Acceptance Due Date”)

Settlement of New Securities issued under the Placement, Institutional
Entitlement Offer and Retail Entitlement Offer for applications received
by the Early Retail Acceptance Due Date

Allotment and ASX quotation of New Securities issued under the
Placement, Institutional Entitlement Offer and Retail Entitlement Offer
for applications received by the Early Retail Acceptance Due Date

ASX quotation of New Securities issued under the Placement,
Institutional Entitement Offer and Retail Entitlement Offer for
applications received by the Early Retail Acceptance Due Date

Final Retail Entittement Offer closes

Settlement of remaining New Securities issued under the Retail
Entitlement Offer

ASX quotation of remaining New Securities issued under the Retail
Entitlement Offer

Thursday, 23 September 2021
Thursday, 23 September 2021
Friday, 24 September 2021

Friday, 24 September 2021
Monday, 27 September 2021
Thursday, 30 September 2021

Tuesday, 5 October 2021

Wednesday, 6 October 2021

Thursday, 7 October 2021

Thursday, 7 October 2021

Friday, 15 October 2021
Wednesday, 20 October 2021

Friday, 22 October 2021

All dates and times are indicative only and subject to change. Subject to the requirements of the
Corporations Act 2001 (Cth), ASX Listing Rules and any other applicable laws, Industria reserves the right to
amend this timetable at any time. Unless otherwise specified, all times and dates refer to Melbourne time.

Additional information

Additional information about the Acquisitions and the Equity Raising, including certain key risks, are

contained in the investor presentation released to the ASX today.

This announcement was authorised to be given to the ASX by the Board of APN Funds Management Limited

and the Board of Industria Company No. 1 Limited.

Important Notice and Disclaimer

This announcement has been prepared for release in Australia. This announcement does not constitute an
offer to sell, or the solicitation of an offer to buy, any Industria securities in the United States, or in any
Jjurisdiction in which such an offer would be illegal. The new securities to be offered and sold in the Equity
Raising have not been, and will not be, registered under the U.S. Securities Act of 1933 (“U.S. Securities
Act”) or under the securities laws of any state or other jurisdiction of the United States. The New Securities to
be offered and sold in the Equity Raising may not be offered or sold, directly or indirectly, to any person in
the United States except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and any other applicable U.S. state securities laws.
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This announcement includes certain forward-looking statements. Forward-looking statements can generally
be identified by the use of words such as “expect”, “anticipate”, “likely”, “intend”, “should”, “could”, “may”,
‘predict”, “pfan”, “propose”, “will”, “believe”, “‘forecast”, “estimate”, “target”, “outiook”, “guidance” or similar
expressions or other similar words and may include, without limitation, statements regarding plans,
strategies and objectives of management, the completion and the effect of the Acquisitions, the timetable
and outcome of the Offer and the use of the proceeds thereof. Indications of, and guidance on, future
earnings, financial position, distributions and performance are also forward-looking statements.

Any such forward-looking statements involve subjective judgment and analysis and are subject to significant
uncertainties, risks and contingencies and other factors, including the risks described in the investor
presentation under “Key risks”. Such risks may be outside the control of and/or may be unknown to APN
Industria REIT. Any forward-looking statements included in this presentation, including projections, guidance
on future revenues, earnings and estimates, the conduct and outcome of the Offer, the use of proceeds of
the Offer and the future performance of APN Industria REIT, are provided as a general guide only. Forward-
looking statements are based on assumptions and contingencies which are subject to change without notice.
APN Industria REIT does not give any representation, assurance or guarantee that the occurrence of the
events expressed or implied in any forward-looking statements in this presentation will actually occur. Actual
resulls, performance or achievement may vary materially from any projections and forward-looking
statements and the assumptions on which those statemenis are based.

Investors should consider the forward-looking statements contained in this announcement in light of those
disclosures and not place reliance on such statements. Any forward-looking statements in this
announcement are not guarantees or predictions of future performance, and are based on information
available to APN Industria REIT as at the date of this announcement. Subject o any continuing obligations
under applicable law or any relevant ASX listing rules, APN Industria REIT disclaims any obligation or
undertaking to provide any updates or revisions to any forward-looking statements in this announcement.

Citigroup Global Markets Australia Pty Limited and Macquarie Capital (Australia) Limited (the Joint Lead
Managers), together with their respective related bodies corporate, shareholders and affiliates, and each of
their respective officers, directors, employees, affiliates, agents and advisers (each a Limited Party) have not
authorised, permitted or caused the issue or lodgement, submission, dispatch or provision of this
announcement and there is no statement in this announcement which is based on any statement made by
the Joint Lead Managers or any other Limited Parfy. To the maximum extent permitted by law, the Joint Lead
Managers and each other Limited Party expressly disclaim all liabilities {including for negligence) in respect
of, and take no responsibility for, any part of this announcement, and make no representation or warranty
(whether express or implied) regarding any part of this announcement, including as fo the currency,
accuracy, refiability or completeness of any information in this announcement.

Neither the Joint Lead Managers nor any other Limited Party makes any recommendation as to whether any
potential investor should participate in the Equity Raising. Further, neither the Joint Lead Managers nor any
other Limited Party accepls any fiduciary obligations to or refationship with any investor or potential investor
in connection with the Equity Raising or otherwise, and by accessing this announcement each recipient
expressly disclaims any such fiduciary relationship and agrees that it is responsible for making its own
independent judgements with respect to the Equity Raising and any other transaction or other matter arising
in connection with this announcement.

The Joint Lead Managers and other Limited Parties may have interests in the securities of Industria.
Further, they may act as market maker or buy or sell those securities or associated derivalives as principal
or agent. Such persons may receive fees or other benefits for engaging in these activities.

Determination of eligibility of investors for the purposes of the Equity Raising is determined by reference {6 a
number of matters, including legal and regulatory requirements, logistical and registry constraints and the
discretion of Indusiria and/or the Joint Lead Managers. To the maximum extent permitted by law, Industria,
the Joint Lead Managers and the Limited Parties each disclaim any duty or liability (including for negligence)
in respect of the exercise of that discretion or otherwise. The Joint Lead Managers may rely on information
provided by or on behalf of institutional investors in connection with managing, conducting or underwriting
the Equily Raising without having independently verified that information and the Joint Lead Managers do
not assume responsibility for the accuracy or completeness of the information.

ENDS
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For further information, please contact:

Alex Abell Louise Murray

Fund Manager Senior Manager, Corporate Communications
T +61 38656 1000 +61 403 260 754

E alex.abell@dexus.com louise.murray@dexus.com

About APN Industria REIT

APN Industria REIT {Industria'} (ASX code: ADI} is a listed Australian real estate investment trust which owns interests in office and
industrial properties that provide functional and affordable workspaces for business. Industria’s $1.1 billion portfolio of 39 properties
located across the major Australian cities provides sustainable income and capital growth prospects for security holders over the long
term. Industria has a target gearing band of 30 — 40%, providing flexibility for future growth without compromising the low-risk approach
to management. Industria is govemed by a majority Independent Board, and managed by Dexus (ASX:DXS), one of Australia’s leading
fully integrated real estate groups, with over 35 years of expertise in property investment, funds management, asset management and
development.

www.apngroup.com.au

About Dexus

Dexus (ASX: DXS} is one of Australia’s leading fully integrated real estate groups, managing a high-quality Australian property portfolio
valued at $42.5 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 $17.5
billion of office, industrial and healthcare properties, and investments. We manage a further $25.0 billion of office, retail, industrial and
healthcare properties for third party clients. The group’s $14.6 billion development pipeline provides the opportunity to grow both
portfolios and enhance future returns. Sustainability is integrated across our business, and our sustainability approach is the lens we
use to manage emerging ESG risks and opportunities for all our stakeholders. Dexus is a Top 50 entity by market capitalisation listed on
the Australian Securities Exchange and is supported by more than 30,000 investors from 23 countries. With over 35 years of expertise
in property investment, funds management, asset management and development, we have a proven track record in capital and risk
management and delivering superior risk-adjusted retums for investors.

www.dexus.com
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NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

Strategﬂc growth

throu :
transformational
acquisitions

23 September 2021

APN Industria REIT

dexus

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

Acknowledgement of Country

As an owner, manager and developer of real estate across Australia,
Industria and Dexus acknowledge the Traditional Custodians of the
lands on which we operate.

We recognise their ongoing connection to land, waters and
community, and pay our respects to First Nations Elders past, present
and emerging.

Artist: Deborah Taylor, a Bundjalung and Gumbaynggirr woman

Artwork: Down in the Valley

Artwork photographer: Sharon Hickey

Artwork description: This is a representation of the Clarence River and surrounding mountain ranges. The circle imagery
represents layers of people, rocks, minerals, animals, plants, trees and the living areas down in the valley.

Incustria

dexus
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NOT FOR DISTRIBUTION CR RELEASE IN THE UNITED STATES

dexus

Important notice and disclaimer

Important notice and disclaimer
MPOR'TANT You are advsed to read the Iulluwlng carefully before making any use of the information contained in his presentation.
Limited (ACN DBD 674 479) ("Responsible Eniity') as responsible
onity of ach of ot T o 1 (ARSN Ta5sen 875), Incustria Trust No. 2 (ARSN 125 862 481), Indusiria Trust No. 3 (ARSN
166 150 938) and Incustria Trust No. 4 (ARSN 166 163 186} {"Trusts") and Industria Gompany No. 1 Limited (ACN 010 794 957)
("Company”) (together, "APN Indusiria REIT") in relaion to an institutional placement {Placement’) and an accelerated non-
renounceable entitlement offer ("Entilement Offer) of new stapled securilies, each comprising ane urilt in each of the Trusts and one
share in the Company (together, “New Securities™). The Placement will be made to institutional investors. The Entitlement Offer will be
made 10 eligible institutional seourityhoiders of APN Indusiria REIT (‘Institutional Entitlement Offer’) and to eligitle retail securityholders
of APN Industria REIT (*Retail Entitlernent Offer”). The Placement and the Entilement Offer are collectively referred to in this
presentation as the “Equity Raising”. The proceeds from the Equity Raising will be used to parially fund the scouisiiion of @ portioli of
properties s oullined in this presentation (the “Acquisitions’),

Summary Information
This preseration contairs summery informeation ebout APN Indusiria REIT ard s acvies which s curren a9 st the date of this
general nalure arv does not purport io be complete nor coes it contain all the
infomation that an investor should consider when making an invesiment decision, nor does it contain all ihe information which would be
required in & prospecius, product disclosure statement or other disclosure document prepared in accordance with the requirements of
the Corporations Act 2007 (Cth) (*Corparations Act”). Na representation or warranty, express or implies, s provided in refation to the
accuracy or completeness of the information. Statements in this presentation are mace orly as of the date of this presentation unless
ofherwise stated and the information in this presentation remains subject to change without notice. APN Industria REIT is not
responsible for upeating, nar underiakes to Updale, this presentation. This presentation should be read in conjunclion with APN
Industria REIT's other periodic and continuous disclosure announcements lodged with the Ausirelian Securifies Exchange ("ASX"),
which are available at

Not financial or product advice
This presentalion is not financial product or investment advice or a recommendation fo acguire New Securities, nor is i legal,
accounting or tax advice, This presentation has been prepared without taking inta account the objectives, financial situation or needs of
any person. Any references o, or explanations of, legistation, regulatory issues or any other legal commentary {if any) are indicative
orly,do ot summarise all relevent saues ani are o nterded 0 be  full explanion of a pardcular mater, You are solely responsibie
Tor forming your and the market and for meaking your awn incependent assessment of
the i this Before making an investment decision, investors should consider the appropriateness
of the information having regart to their own objectives, financial and tax situstion and needs, and should seek legal and taxation advice
appropriate 1o their personal circumstances. APN Indusiria REIT Is not licensed to provioe financial procuct advice in respect of an
investment in stapled securitios. Cooling off rights da nat apply to the acquisifion of New Securtios.

Financial data
All dellar values are in Ausiralian dellars ('S" o *AS") unless stated ofherwise. Investors should note that this presentation contains
certain pro forma historical fir including a pro f bil: sheet as at 30 June 2027 The pro forma historical
financial iformation provides! in ihis presentation s for ilustratve purposes only and is not represented as being indicative of APN
Inclusiria REIT's views on its, nor anyone else’s, fulure financial pasmnn andfal performance. The pra forma historical ﬁnanl:si
information his been prepared by APN Incustia REIT ani nat the.
disclosure reguirements prescribed in the Ausiralian Accounting standams (inclucing the Ausiralian Accourting hmrprmmns) issued
by the Australian Accourding Standards Board, In preparing the pro forma financial information, certsin adjusiments were made io APN
Industria REIT' reviewed balance sheet as at 30 June 2021 that APN Industiia REIT considered appropriate to reflect the June 2021

3 Industria

DRP. post 30 June 2021 acquisitions and cisposals, and the application of the pmoeed: of the Enuity Raising to fund the Acouisiions,
as If the Equily Ralsing and applicaion of proceeds had occurred on 30 June 2021
The peo forma historical financial infomation does not purport to be in compliance with Arlicke 11 of Regulation S of the rules and
regulations of the U8 Seeurities and Exchange Gommission (SEC). nvestors should also be aware that financial data in this
presentalion indluge “non-IFRS financial information” under ASIC Regulatory Guide 230 Disclasing nion-I FRS firancial information
published by ASIC and alsa Ton-GAAP financial measures” within the meaning of Regulation G under the U.S. Securlies Exchange
Arl 1934. Such non-IFRS measures incdude FFO, FFO yield, DPS, yield, pra-forms gesring and look-through gearing and are
ot recognised under Australian Accounting Standards (AAS) of Intemational Financial Reporting Standards (IFRS). APN Industria
REIT believes non-IFRS finandal information/non-GAAP ide useful 1o users in measul the
financial performance and candition of APN Incustria REIT, The nonFRS financial information does not have & standardised mesning
prescribed by AAS or IFRS and, therefore, may nat be comparsble to similary tiled measures presented by other entiies, nor should
ihey be coninues as an akemaive o other Tnancial measres delemines in sccordance wilh AAS or IFRS. Invesiors ars caulions,
therefore, not to place undue reliance on any non-IFRS financlal P financial ived therefrom
includes i this presentation.
Effact of rounding
A number of figures, amounis, percentages, estimates, calculations of value and fractions in this presentation are subject to the eff
of rounding. Accordingly, the actual ealculsbion of these figures may differ from the figure set outin this presentation.

Past performance

Past performance and any pro-foma information given in this presentation is given for illustrative pumases only and should not be
relied upan as (an is nat) an ingication of APN Indusiia REIT's views on s fuiure finandsl performance or condition. Investors should
note that past performance of APN Industria REIT, including the historicsl trading price of its stapled seourities, oannot be refied upon
&5 an indicator of {and provides o guidarce ss o) fuiurs APN Indusiria REIT parformance, indluding the future iracing price of APN
Indusiria REIT's stapled securiiies. The historical information included in this ionis, or is based on, i that has
previously been released to he market

Trademarks and trade names

This presentation may contaln trademarks and trade names of thirs parties, which are the property of their respective owners. Thirs
party frademarks and frade names used in this presentation belong to the relevant owners and use is not intended to represent
sponsorship, approval or association by or with any of APN Indusiria REIT or the Parties,
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Important notice and disclaimer

Forward-looking statements
The certain 9 generally be identified by the use of
words such as "expect”, “anticipate”, “kely", "infend”, "shoulc”, "could”, ‘may’, precict’, ‘lan’, ‘propose”, "wil", believe”, Torecast’,
“estimate”, “target”, “outlook’, “guidance” or sinilar expressions of other similar mrd! and may inchude, without limitation, statements
regarding plans, sirategies and object i ct of the Acquisitions, the imetable and outcome
of the Equity Rmsmg and the use of the proceeds thereo. Indications of, and guldence on, fuure eamings, financial position,
are also

Any such fmwavd—hokng statements involve suh,ecuve judgment and analysis and are subject to significant uncertainties, risks and
contingencies and ofher faciors, inciuding the risks described in this presentation uncer “Key rsks”. Such risks may be ouside the
conirol of andjor may be unknown o APN Indusiria REIT and Dexus. Any included in this

, eamings and estimates, the conduct and ouicome of the Equily Raising, the use of
proceeds of the Ecuiy Raising and the fuiure performance of APN Indusiria REIT and Dexus, are provided as a general guice only.
Forward-looking and which are subject to change without notice. Neither APN
Industria REIT nor Dexus do not give any representation, assurance or guaraniee that ihe occurrence of the events expressed or
impliec in any forwarddooking statements in this presentation will actually occur. Actual resulis, performance or achievement may vary
materially from any projections and forward-Jooking stalements and the assumptions on which those statements are based.
Investors should consider the f rd Jookis i cuﬂlslrm in this in light of those dis and not place
reliance on su Any forward predictions of future
performance, and are based on information aailable to APN Inuuwm REIT and Doxus 58 at ho calsof s presentation. Subject to
any continuing obligations under applicable law or any relevant ASX listing rules, APN Industria REIT and Dexus disclaim any
obligations or undertakings to provide any updates or revisions to any i 9 in thi
Investment risk
Aninvesiment in APN Incustria REIT siapled securities is subject to investmen: and other known and unknown risks, some of which are
beyonc the control of APN Incustria REIT anc Dexus. Neither APN Industria REIT nor Dexus do not guarantee any partioular rate of
fetum o the performance of APN Industria REIT, nor does do they guaraniee the repayment of capital from APN Industria REIT or any
particular tax treatment. In considering an invesiment in APN Indusiria REIT, investors should have regard to (amongst other things) the
“Key risks” section in this presentation when making their investment decision.
Not an offer
Thi donis for i anly an is ot & prospectus, product disclosure statement or other disclosure or offering
document uncer Ausiralian kaw or any other law. This presentatian has ot been, nor willit be, lodged with the Australian Securities &
Invesiments Commission {"ASIC’).
The presentation is not and should not be an offer, invitation, solicitati in relation {o the subscripiion,
purchase or sale of New Securities or any other financial procuct in any juriscicion anc neither this presentation nor anything in it shall
form any part of any contract for the acquisiton of APN Industria REIT staplec securities. The distribution of this presentation (inducing
an elecironic copy) in jurisdictons outside Ausiralia may be resiicted by law and you should observe any such restrictions. Any

hthese applicable securities laws. For refer 1o the °F

restrictions” section of this presentation.
This presentation may ot be distributed or released in the United States. This presentation does not constitute an offer to sell, or the
solicitation of an offer to buy, any securities in the United States. The New Securities to be offered and soki in the Equity Raising have
not been, ard will not be, registered under the U.S. Securities Act of 1933 ("U.S. Securities Act") or the securities laws of any State or
other jurisdiction of the United States. The New Securities to be offered and sold in the Equity Raising may not be offered or sold to,
direcily or indirectly, in the United States except pursuant to an exemption from, or in @ transaction not subject to, the registration
requirements of the LS, Securities Act and any other applicable U.S. state securities laws,

4 | industia

By accepiing this presentation you represent and warrant that you are eniitled to receive such presentation in accordance with the
above restrictions and agree to be bound by the kmitations contained herein

Disclaimer

Neither the Undenwriters to the Equity Raising, nor any of its or APN Indusiria REIT's or Dexus's respeciive advisers or any of their
respective affiiates, related bodies corporate, directors, officers, partriers, employees, agents and associates (‘Parties”), have
authorised, permitted or caused the issue, submission, cispatch or provision of this presentation and, except to the extert referred to in
ihis presentation, none of them makes or purports to make any statement in this presentation and there is no statement in this
presentaion which is based on any statement by any of them. For the avoidance of doubt, the Parties have not made or purported to
make any statement in this presentation and there is no staemen in this presentation which is based on any statement by any of them.
To the maximum extent pemitted by law, APN Incustria REIT, Dexus, the Underwriters and their respective advisers and afiliates,
related bodies corporate, directors, officers, pariners, employees, agents and associates exdude and disciaim all liability, for any
expenses, losses, damages or costs incumed by you as a result of your participation in the Eculty Raising and the information in this
presentation being Inaccurate or incomplete in any way for any reason, whether by negligence or otherwise. To the maximum extent
pesmitted by law, APN Incustria REIT, Dexus, the Underwriters and their respeciive advisers and affliates, related bodies corporate,
directors, officers, partners, employees, ngems and associates make no representation or warranty, express of implied, as (0 the
currency, accuracy, reliability or
The Parties make rio recommendations as to whether you or your related parties should participate in the Equity Raising, nor do they
make any representations or wamanties to you conceming the Equity Raising, ar you represent, wamant and agree hat you have not
relied on any statements made by a Party in relation to the Equity Raising and you further expressly disclaim that you are in a fiduciary
relationship with any of them. Recipients agree, o the maximum extent permitted by law, that they will not seek to sue or hold the
Pariies iable in any respect in connection with ihis presentation or the Ecuity Raising. Statemens in this presentaiion are made only as
&t the date of this in this subject to notice. APN Industria REIT
reserves the right o withdraw the Equity Raising or vary the timetable for the Equity Raising without notice. fce. The Parts do ot accept
‘any fiduciary obligations to or relationship with any investor or potential investor in connection with the Ecuity Raising or otherwise.
Detemination of eligibility of investors for the pumoses of the Equity Raising is determined by reference to  number of matters,
including legal requirements and the discretion of APN Incustria REIT and the Uncerwriters. APN Indusiria REIT, Dexus and the
Underwriters disclaim any and all Kabilty in respect of the exercise or otherwise of that discretion, to the maximum extent pemmitied by
aw.

Acceptance
By atiending an investor presentafion or briefing, or accepling,
ihe terms set out in this "Important nofice and disclaimer”

reviewing this and agree to
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Acquisitions and Equity Raising summary

= Agreements have been entered into to enable APN Industria REIT (“Industria”) to acquire interests in a portfolio of 51 industrial properties and development
opportunities for $368.2 million' at an average yield of 5.0%? (the “Acquisitions”). The Acquisitions comprise:
— 33.3% interest in Jandakot Airport, Perth (WA) (“Jandakot”), an industrial precinct comprising 49 properties, approximately 80 hectares of developable

Acquisitions land, and airport infrastructure operations (alongside a co-investment by Dexus)

- 100% interest in 2 Maker Place, Truganina (VIC) (“Truganina”), a 30,364 sqm logistics facility fully leased to Australia Post

— 50% interest in Lot 2, 884-928 Mamre Road, Kemps Creek (NSW) (“Kemps Creek”), a 42,515 sgm fund-through development project to be delivered in
May 2023 (remaining 50% will be owned by Dexus)

= The Acquisitions will be partially funded with a fully underwritten equity raising of approximately $350 million (the “Equity Raising") at an issue price of
$3.45 per security (“Issue Price”), comprising:
— an institutional placement to raise approximately $100 million (“Placement”); and
- a 1-for-3 non-renounceable entilement offer (“Entitlement Offer”) to raise approximately $250 million

= Dexus, as lhe fund manager and largest securityholder of Induslria, remains strongly aligned and inlends to take up its full entitlement under the
Entitlement Offer, and has also provided a commitment to sub-underwrite approximately $39 million of the Entitement Offer

Equity Raising

Including the impact of the Acquisitions and Equity Raising and subject to current market conditions and no unforeseen events, Industria provides the
following guidance:

- FY22 FFO of 18.1 — 18.5 cps (reflecting an FY22 FFO yield of 5.2% — 5.4% on Issue Price)?

— FY22 Distributions of 17.3 cps (reflecting an FY22 DPS yield of 5.0% on Issue Price)

Industria’s pro forma gearing is expected to be approximately 29.1%?* following the Acquisitions and Equity Raising, compared to Industria's 30% — 40%
target gearing range, providing capacity for committed development expenditure and further growth opportunities

Financial impact

1. Excluding transaction costs

2. Induces Jandakot at a levered yield inchuding JV-level cebt, and coupon income relating to the development assets. Jandako! and Kemps Creek at proportionate share
3. Assuming seltlement of Jandakot on 1 December 2021

4. Look-through gearing of 35.4% inclucing Incusiria’s proportionate share of JV-level debt and assets

5 | Incustia
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Strategic growth through transformational Acquisitions

& Porlfolio acquisition of 51 industrial properties generaling a 5.0%" passing yield in slralegic localions across Sydney, Melbourne and Perth

Strategic Acquisitions . Creahqg growth oppor.lu.ml!as by acquiring a 33.3% interest in approximately 80 hectares of development land with future development of
b approximately $400 million?
accelerating growth . - . . - ’ i 5 .
e Upscaled Industria’s portfolio by 55% to $1.7 billion® with an increased weighling lowards stralegically localed industrial assels, comprising

79% of Industria’s portfolio following the Acquisitions

e Leverages Dexus's capabilities across originalion, development, leasing and assel management

Activates new investment opportunities through an aligned and experienced development manager and partner

Increases alignment through joint ownership of Jandakot Airport and Kemps Creek assets and support of the Equity Raising, with Dexus
waiving 50% of base management fees relating to the Acquisitions for the remainder of FY22

Increased alignment and
leveraging Dexus’s platform
capabilities

Track record of generaling total return outperformance: 12.5% p.a* since listing in 2013 (vs the S&P/ASX 300 A-REIT index al 10.7%* p.a)
Industria portfolio weighted average cap rate 5.48%; 5.6 year weighled average lease expiry (“WALE"); 99% occupancy

Generating attractive FFO and DPS yields of 5.2% to 5.4% and 5.0% respectively, with upside potential via development pipeline

Gearing posl Acquisitions and Equily Raising of 29.1% (look-through: 35.4%5), providing capacity for fulure growth opportunities

Compelling value proposition

Continuing strength in occupier demand for industrial space across key Auslralian markets underpins rental growth and low vacancy

Accelerated structural tailwinds including a shift to ecommerce with approximalely 13% penetration rate in Ausltralia expecled to increase to
% 20% by 20258, and anlicipaled lo result in an additional 2.4 million square metres of additional demand

= Firming capitalisation rale environment with core invesiment yields of 3.75% lo 4.00%

Industrial sector tail

ESG at the forefront on Industria’s business plan and asset strategy, driving significant value creation
One of the firsl A-REITs lo be certified Carbon Neutral by Climate Aclive across ils corperale activities and exisling properlies under its

Continued focus on ESG operational control
Solar PV production exceeding 2.4m kWh, more than double Industria's electricity foolprint as defined by Industria’s carbon neutral
certification
1. Includes Jandakot a a levered yield including JV-evel debt, and coupon income relaing fo the development assefs. 4. Compound annual refum from 3 December 2013 to 22 September 2021, assumes distributions are not reinvested
Jandakot and Kemps Greek at proportionate share. See page 14 for further detall 5. Lookdheough gearing inclutes Incustria’s proportionate share of JV-level debt and assets
6 | st 5 Tyl development pipclie reliing to 100% af he asset value, i nol af proportonaie share 6. Source: Ausiralia’s ecommerce Trend and Trajeclory, CBRE June 2021
3. Acquisilion partfolia value of $503 millon {Jandakat and Kemps Creek at proportionate share of asset value) pius

proporfionste share of commitied development expenditure of $95 million,
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Strategically located assets with significant development
upside

100%

Acquisition 2 :
7 GLA Properties Occupanc:
portfolio value’ pe pancys
~80ha 7.2 years 5.0%
LY U0
Development 3 Blended income
Developable land* 5 WALE ields .
capex yiel Jandakot Airport
1. Acquisition portfolio value of $503 million (Jandakot and Kemps Creek at proportionate share of asset value) plus of committed of 595 million
2. Ascomplete GLA, unadjusted for proportional ownership
3. Occupancy and WALE weighted by income. Excludes airport operations for Jandakol
4, Developable land including approximately 80 ha at Jandakot Aiport; 17,000 sqm at Truganing; and 66,000 sqm at Kemps Creek
5. Includes 2 projects under constructions across 17,400 sem and a furiher 3 projects under Heads of Agreement across 42,000 sqm at Jandako!, and a 42,500 sqm fund-through opportunity st Kemps Creek
6. Includes Jandakot at & levered yield induding JV-level debt, and coupon income relating to the development assets. Jandakot and Kemps Creek at proportionate share. See page 14 for further detail
7 Industria
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Leveraging Dexus’s capabilities to enhance growth

Member of the wider Dexus group, benefiting from superior acquisition and
development capabilities

Scale benefits with total Dexus industrial AUM of $11.3 billion' across Dexus
group (balance sheet and funds management)

Strong industrial development track record with $450 million industrial
developments completed in FY21, and $2.3 billion? group industrial pipeline

Deeply experienced senior management team with careers spanning on
average more than 20 years

Aligned objectives and investment partnerships via Dexus balance sheet co-
investments

Quarry at Graystanes Orchard Road, Richlands

1. Reflects Dexus group indusfrial portfolio post completion of near-term developments an recent acqulsitions
2. Proforma Dexus group industrial pipeline including the combined acquisitions announced today

8 | Industia
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Positioning for growth with a larger industrial portfolio

...backed by an attractive income profile and growth upside Track record of growing Industria’s industrial exposure?

Portfolio value

Attractive FY22 FFO and DPS yields of 5.2% to 5.4% and 5.0% respectively,

at Issue Price! $361m
: 3 2 $361m
Organic growth with more than half of contracted rent subject to fixed lease $361m $1,326m
escalations in excess of 3%, with the remainder attracting at least CPI $342m $344m $356m $728 x
LS 1lom gesat
FY16 FY17 FY18 FY19 FY20 Fy21 Post

Development exposure of approximately 6% of Industria’s assets, with a mlndusiral. ‘MBislnesspads rigqlijstions

target of 10%, expected to drive value creation
Portfolio growth strengthened with development pipeline

B . inali 4 Pipeline Jandakot developments
Balance sheet capacity with pro forma gearing of 29.1%2, compared to Development pipaline (sqm) relating o ~80 ha of developable land
) o 9 : p
Industria’s 30% t9'40 % target gearing range, providing capacity for future 321 460 426,561
growth opportunities
Committed
Kemps Creek &
Construction Jandakot
under way at developments
J; kot
Assuming settlement of Jandakot on 1 December 2021 andako 84,533 105,101
2. Balance sheet gearing post Acquisitions and Equity Raising. Look-through gearing of 35.4% including Incustria's proportionate 17,393
share of JV-level debt and assets 3175 -
3. Proforma post Acquisitions of 8503 million (Jancakot and Kemps Greek at proportionate share of asset value), plus 5 "
proportionate share of committed development expenditure of $95 million Fy21 FY22 FY22-24 FY24 Future Total pipeline
4. Development pipeline and developable land relate to 100% of the development pipeline by area, i.e. Jandakot at 100% (Acquisitions)  (Developments) development
5. Indicative forecast potential
9 Industria
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Capitalising on growing industrial real estate momentum

Market drivers Selected ecommerc

s Value of the ecommerce sector globally has grown by around 140% in

the period between 2015 to 2020 (or USD 1.4 trillion) Australia’s ecommerce penstration set to grow to % 28%
approximately 25% by 2025 driving a need for an
additional 2.4 million sqm of industrial space take-up
— In Australia, each additional $1 billion in online sales equates to 20%
approximately 70,000 sqm of new space requirements 18%

¢ Ecommerce operators requiring 2 to 3x more space for sorting vs 10

traditional occupiers
e Transition to omni-channel retail will drive further take up of industrial

space and will benefit landlords able to provide ‘ship to shop’ solutions

Australia USA Global average UK China

Source: Ausiralia's ecommerce Trend and Trajectory, CBRE June 2021 Source: The Future af Logistics Demand, The New Nomal, Colliers Research July 2021

Industria customers

fr
' &
FedEx ME—re () soorroes @ ©) westac [ 2 rasess

Waoolworths

10 Industria
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Industry leading ESG credentials

v One of the first A-REITs to be certified carbon > Environment s°’a'aiie’7'ssug,:"fi;";'"g 2 = MW
neutral in accordance with the Climate Active 5 T - . "
Sardardl v Environmental sustainability integrated into business and 24 MW
strategic planning g
v 2020 assessment covers both corporate activities o : S e
and property portfolio emissions v Industria aligned with Dexus’s net zero emissions target 1.2 MW

by 30 June 2022'

> Social

v Dexus’s community partnerships with Planet Ark and Energy consumed

Black Dog Institute maximise social impact

Portfolio sotar Additional installation

generation

v Working with suppliers on identifying, assessing and Dexus’s Sustainability Approach and recognition

addressing modemn slavery risk

Generating clean energy and reducing emissions

v Investments in onsite solar have saved F 5 S Globally in
approximately 2.4m kWh of carbon emissions from ‘ De(;(gs san Emr:;oyer oé Choice for]Gender Equalltyz, 1st Realestate
H . and is recognised as a Bronze employer on the wonnen or
being released into the atmosphere Dow Jones

Australian Workplace Equality Index
ke fyally Sustainability Indices

In Collaboration with RobecoSAM e |

» 2.5 MW installed capacity across the portfolio,
generating more than double the energy
consumed

» Governance

v The responsible entity of Industria has an Independent
Chair and majority independent Board

Additional solar installations planned, taking A list
capacity to 3.9 MW

cop CLIMATE
Climate Change

v Comprehensive policies in place across all ESG aspects

Incusria achieved carbon neutral certiication for both its corporate activifies and existing properties urder ifs operational control
Workplace Gender Equality Agency
Energy consumed as cerified by Cimate Active; Portfolio solar generation atiributable to Incusiria's direct invesiments in rooftop PV solar, and excludes tenant installations

PR
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Industria value proposition

return profile

Continued momentum post FY21
results

Resilient portfolio characteristics Significant opportunity for

and income quality’ growth

v 79% portfolio weighting towards industrial sector

v Fixed and CPI rental escalations with over 50% of
contracted rent attracting escalations in excess of
3.0%, with remainder at CP| and up to 3.0%
Attractive WALE of 5.6 years providing security of
income, whilst also providing opportunities to capture
reversion

v Conservative WACR of 5.48% vs peers and recent

transactions

1. Portfolio metrics are post Acuisiions
2. Based an 100% of the cevelopment pipeline by area, L. Jandakot at 100%

12 Incustria

Rhodes momentum building with approximately 2,100
sqm lease to Booktopia starting March 2022

Terms agreed for 25,000 sqm of renewals across
remainder of portfolio, ahead of valuation assumptions
Industria included in FTSE EPRA/NAREIT index as of
mid-September 2021

Corporate rebranding aligning with Dexus underway,

increasing domestic and global investor awareness

v Significant landbank of approximately 80 hectares?
with short and long term development opportunities to
drive NTA growth

v De-risked development pipeline at Jandakot Airport,
with approximately 42,000 sqm under offer, and
simplified planning regime in accordance with the
approved masterplan

¥ Benefitting from shift to omni-channel fulfillment

v Ability to leverage Dexus’s capabilities to access new

investment opportunities and enhance growth
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Acquisitions

Industria

interest
Jandakol Airport, Perth, WA 33.3%
2 Maker Place, Truganina, VIC 100%

Total investment assets

Jandakot Airport, Perth WA — development 33.3%
2 Maker Place, Truganina, VIC - development 100%
Mamre Road, Kemps Creek, NSW 50%

Total development assets

Total / weighted average

Indusiria’s proportional incerest (purchase price
excluding transaction cosls)

2. Amaunadjusted for propo
3. Represents equity interest
4. Leveres yleld, including bomowings at joint venture
level
5.  Excludes airport infrasiiuciure and operations
6. Comprises iniial deposit {sefllement amount and Acquisitions

further development spenc included as part of
committed development capex)

7. Inchudes Jandakat st levered yield including JV-level
debt and Goupon income relating o development
assels. Jandakat and Kemps Greek at praporionate
share

8. Committed development pipeline includes 3 projects
totalling approximeately 42,000 sqm at Jandakot under
Heads of Agreement with 3 occupiers

Nate: Any minor differences due ta rounding

timeline
(indicative)

14 Industria
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FY22 to FY24+

pPr::r:'[‘::;‘ Pas:(i::.s:)zir:ald ! WALE (years) Occupancy con::-::’txe?s:]e)v‘t.
223.3° 6.9%" 358,348 7.6° 100%°
610 41% 30,364 4.3 100%
284.3 6.3% 388,712 1 100%
75.0° - - - - 295
8.0 4.50% = £ = =
0.8° 4.25% 42,515 - - 65.7
83.8 nia 42,515 nla nia 95.1
368.2 431,227 7.2 100% 95.1%
Sept 2021 Oct 2021 Dec 2021 Jul 2022 May 2023 2024+
*—o L o ® ® L]
} ! } ! }
Equily Raising Truganina Jandakot Kemps Creek construction Kemps Creek
launeh sefilement seftfement commencement practical completion

Capital deployment on Jandakot and Kemps Creek development projects
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Lease expiry profile (by income)

15 Incustria

commitied development expenditure of $95 million

46%
40%
9%
15% . 15%
12%
1% .. . 1% 8% 7% 6% 10%
- e ool
FY25 FY26 FY27+
=30 June 2021 = Post Acquisitions

Jandakot Aiport has exposure 1o 49 incividual properiies within the wider asset 3
Pro forma post Acquisitionss of $503 million (Jandakot and Kemps Creek at proportionate share of asset value), plus 4.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

Pro forma Industria portfolio

dexus

As a percentage of porfialio value

Portfolio diversification (by value, post Acquisitions)

30%

Occupancy weighted by area, WALE weighted by income, and excluding development assets
Area unagjusted for proportionate share

Portfolio summary 30 June 21  Post Acquisitions Portfolio growth — 79% industrial exposure post Acquisitions
Number of properties 39 901
$1,687
Portfolio value $1,089m $1,687m2 +55% o 2
" $361m
Weighted average cap rate 5.78% 5.48% $1,089m E
Occupancy? 98% 99% $361m
WALE? 5.4 years 5.6 years
$728m
Lettable area* 395,951sqm 827,178sqm
Development asset exposure® n/a 6% 30 June 2021 Post Acquisitions
= Industrial i parks uC capex (industrial)

BNSW ®Warehousing & Logistics
=VIC = Equipment & Servicing

aLo Financial & Professional Sarvices
e mConstruction & Infrastructure
WA

wManufacturing
mTechnology & Lifesciences

=Food Processing

®Health & Wellness
Other
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Jandakot Airport, Perth,y WA

Established industrial precinct with 49 logistics properties across 358,348 sqm of GLA,
approximately 80 hectares of developable land, and Perth’s general aviation airport

Key metrics!

z i o
Modern and fully leased facilities with an average age of <6 years and 33% site coverage Flurchaseiprieei(33.3.¢ Intorest) $200m
Interest in approximately 80 hectares of development land provides ability to capture strong market ~_Expected completion date December 2021
momentum and create value over the next 5 — 7 years Passing yield® 6.9%
- Hegds of agreements agreed with 3 new occupiers across >42,000 sqm of GLA — to be Capitalisation rate* 4.7%
delivered by FY23

General aviation operation is largely for helicopters and small planes used for essential services — Gross lettable area® 28,048 80
tenants include Royal Flying Doctor Service, WA Police Air Wing, RAC Rescue Helicopter QOccupancy 100%
— Operational activity and revenue has been resilient through economic cycles WALE 7.6 years
Settlement is subject to regulatory approvals, a pre-closing restructure and other customary

conditions with settlement expected to occur in December 2021 Tenants DTS e

Gov't, Reece, General Electric

Value attribution Sample properties

Hydratight, Jandakot Airport

$1.3bn m Stabilised precinct
io®
portfolio ®Development land
Airport and infrastructure
operations
Altrad, Jandakot Airport
§ . 1, irics relate to the established precinct, unless otherwise indicated 4 Lometiokd oliataston relo
16 | Industria 2. Represents ecuity interest in the joint veriure, slongside & co-rvestment by Dexus. Includes 5. share

land and aimort infrastructure operations, and exduding acquisiion cosis
3. Levered yield including JV-level debt (asset yield of 5.2%)

6. A.!M value on 100% ownership basis

Industria Retail Entitlement Offer Booklet
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Jandakot Airport, Perth, WA

Diverse range of facilities Long dated lease expiry profile’
-

39%
mWarehousing & Logistics mKmart
w Engineering & Workshop wBaker Hughes
Otfice State Govemment
®Retail & Showroom ® Reece 10% 12%
) gy 10%
®Medical & Laborstory = General Electric Intemational 4% %
PO Uses mCSR Building Products 2% A% 2% . .
mHardstand e ez
Industrial: 82% = Other tenants FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30+
Modern buildings accommodating mixed 49 properties leased to a range of tenants Full ocotpancy and a 7.6 yesr WALE with 86% of
business uses with average building age of less benefiting from strong covenant backing, with no P ip]':/ oo ex. ir':',n g FY26+ °
than 6 years single tenant comprising >10% of income P

1. Weighted by income, and exduding airport infrasiruciure and operations

17 Incustria
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Jandakot Airport, Perth, WA

Population growth driving demand for quality industrial real estate ...Industria set to benefit via interest in approximately 80ha of

driving stabilisation in rents strategically located developable land

Past take up Future take up

i Ml ||||“|I|m|l|

sm— S leased (LHS ——rmu N grow

industr

Development land is benched and serviced reducing risk — master plan across Jandakot
Airport precinct limits planning risk

Ability to deliver product in approximately 12 months post leasing — allowing Industria to
dustrial d with approxi ly 150,000 sqm per react quickly to absorb excess demand

<
<

Low vacancies (0.3% for prime industrial assets >4,000 sqm) have driven rents higher and
are expected to continue to grow from 2021

" Rents are coming off a low base — and are 21% lower than 2013 levels

Population growth is exp d to drive i
year of industrial space required from 2024 onwards

<

<

Identified tenants and under offer across approximately 42,000 sqm of GLA

<

Source: JLL Research & Deloitte, Dexus Research

18 Incustria
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Jandakot Airport, Perth, WA

= Qutstanding location — adjacent to arterial roads with good access to public transport
— Excellent access to Roe Highway and Kwinana Freeway, as well as public transport for the
workforce — with the new Southern Rail Link train station of Murdoch and Cockburn Central
— Onsite amenity improves tenant satisfaction and attraction
= Appeals to a broad variety of users providing diversified demand
— Convenient location in Perth for multiple supermarket networks (large number of stores in close
proximity)
— Benefits from clustering effects, where tenants within related supply chain networks are located
nearby
— Accessibility to a high number of Perth households within 60 mins — reducing risks for operators
targeting same-day delivery
— Manufacturing and resources users — existing base of synergistic ecosystems in the precinct with
expansion of the resources sector underway underpinned by global commodities demand

= Development land to take advantage of strategic location and latent tenant demand

$277/sqm $0.2bn $1.0bn

Developable Indicative land Indicative land Indicative value
land' value' pricing’ at completion’

1. At100% owmership (industria share = 33.3%)

19 Incustria
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-
2 Maker Place, Truganina, VIC
= Constructed in 2020 and 100% leased to Australia Post with WALE of 4.3 years

= Adjoining land area of 16,740 sqm which can accommodate an additional 11,537 sqm of Purchase price (100% interest)! $69.0m
warehous'ing: ) . . ) Expected completion date October 2021
t((:)ag:g;)r/] ‘t:: g‘rgzvtlgeatlr:i ﬁi)fxtzt:;gn tt((:(r;aar;tszctidmonal area to be occupied under one roof, or hiuaHE Interest 100%

— Industria benefits from a 4.5% coupon on expansion land? Passing yield 407%

= Melbourne arterial road connectivity and around-the-clock operations Capitalieation rate 4.19%
— Located 21km west of Melbourne, 19km west of Port Melbourne, and 25km south of Gloss lettable area 30,364 sqm
Melbourne International Airport Occupancy 100%

— Benefits from 24 hour permitted operation linked to super B-double compliant roads WALE 4.3 years

= Wyndham Estate offers exceptional linkages to established amenities, including: Tenants Australia Post
— Located adjacent to future Truganina Train Station, and a future bus route will follow Annual rent reviews 3.0% p.a.

Permas Way from Truganina

— Proximity to future activity centre and all future associated cafes, restaurants, banks,
chemists and supermarkets

Excluding accuisition costs
2. Fora period of five years from settlement

20 Incustria

Australia Post, Truganina
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Mamre Road, Kemps Creek, NSW
Fund-through development project that will be jointly acquired with Dexus to deliver an

approximately 42,515 sqm logistics facility’

Purchase price of land (50% interest)? $0.81
— Can be split into a single or multi tenancy form to accommodate a variety of tenants i B ) m
o -
— Development risk mitigated with a fund-through structure attracting a 4.25% coupon Indusfria Interpst 50%
— To be delivered with vacant possession in May 2023, ahead of anticipated supply Committed development capex $65.7m
elsewhere in this emerging precinct Total cost $66.5m
= Leveraging Dexus’s deep customer relationships, with discussions underway with multiple Coupon ! yield 4.25%
potential occupiers
Target completion May 2023

Strong leasing demand within the submarket, as evidenced by vacancy levels below 1%

The surrounding area benefits from extensive public infrastructure upgrades

— Three access points and substantial 350m frontage to Mamre Road, which is expected
to appeal to corporate tenants

— Widespread infrastructure works including Western Sydney Airport and delivery of the
M12 motorway

Proposed scheme at Kemps Creek

Subject to council approval
2. Remaining 50% acquirec by Dexus

21 Incustria
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Equity Raising summary

pon

Offer size and structure

Offer price

Securityholder participation

Underwriting

Equity raising of approximately $350 million comprising:

— Underwritten institutional placement to raise approximately $100 million (“Placement”); and

— Underwritten 1-for-3 non-renounceable entitiement offer to raise approximately $250 million (“Entitlement offer")

Approximately 101 million new ordinary securities (‘“New Securities”) to be issued (representing 46.7% of Industria’s existing securities on issue)
Record date for the entitiement offer is Monday, 27 September 2021 at 7.00pm (AEDT)

Securities issued under the Equity Raising will be issued at a fixed issue price of $3.45 per security, representing a:
— 4.7% discount to the distribution-adjusted TERP'2 of $3.62 on 22 September 2021
— 6.7% discount to the distribution-adjusted last close price’ of $3.70 on 22 September 2021

Industria’s largest securityholder, Dexus (16.0%?) is supportive of the acquisition and Equity Raising and has committed to take up its full
entitlement under the Entitlement Offer

Eligible retail securityholders will be able to apply for additional New Securities in excess of their entittement via an oversubscription facility limited
to 35% of their entitiement

Securities issued under the Equity Raising will rank pari passu with existing Industria securities from the date of allotment
New securities will not be entitled to the distribution for the quarter ending 30 September 2021

The Equity Raising is fully underwritten by Citigroup Global Markets Australia Pty Limited and Macquarie Capital (Australia) Limited
In addition, Dexus has provided to a commitment to sub-underwrite approximately $39 million of the Entittement Offer*

Adjusted for the announced distribution for the quarter ending 30 September 2021 of 4.325 cents per security

Theoretical Ex-Rights Price

Excludes an additional 1.3% managec by Dexus’ Real Estate Securities business on behalf of third parties
In the event that the full Dexus sub-undenwrite is taken up, Dexus's ownership of Indusiria will be 19.5%

Incustria
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Sources and uses of proceeds

Sources of proceeds

Placement proceeds

Entitlement Offer proceeds

Debt facilities

Total sources

dexus
$m * The Acquisitions will be partially funded by a $350 million Equity Raising comprising $100
100.3 million Placement and $250 miillion Entitlement Offer
249.7 * The remaining acquisition and associated transaction costs will be funded by drawing on
52'9 bank debt facilities

— Existing debt facilities have approximately $80 million of headroom’, reducing to

glas approximately $62 million post Acquisitions?

— Obtained credit support to increase debt facilities by an initial $70 million to fund near-
term commitments

Uses of proceeds $m Gk : ¥ A

o = Pro forma gearing is expected to be approximately 29.1% following the Acquisitions and the
Acquisitions 368.2 Equity Raising (look-through gearing of 35.4%), compared to Industria’s 30% — 40% target
Transaction costs (Acquisitions and Equity Raising) 34.7 gearing range

Total uses

1
2

24

402.9 - Pro forma gearing following the deployment of committed development capex of $95
million is expected to be 33.2% (look-through gearing of 38.8%)

Pro forma NAV and NTA are expected to be approximately $3.17 and $3.06 per security
respectively following the Acquisitions and the Equity Raising

Based on 30 June 2021 balance sheet and facilty increase of $70 million in July 2021
Post pro-forma adjustments o 30 June 2021 balance sheet

| industria
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Indicative timetable

Eve! Date
Announcement of the Acquisitions and Equity Raising Thursday, 23 September 2021
Placement and Institutional Entitlement Offer conducted Thursday, 23 September 2021
Announcement of the results of the Placement and Institutional Entitliement Offer Friday, 24 September 2021
Trading hatt lifted and trading resumes on an “ex-entitlement” basis Friday, 24 September 2021
Record date for Entitlement Offer Monday, 27 September 2021
Retall Entitiement Offer opens and booklet is dispatched Thursday, 30 September 2021
Early retail acceptance due date ("Early Retail Acceptance Due Date") Tuesday, 5 October 2021

Settlement of New Securities issued under the Placement, Institutional Entitlement Offer and Retall Entitiement Offer for applications received by the Early Retail Acceptance
Due Date

Allotment and ASX quotation of New Securities issued under the Placement, Institutional Entitiement Offer and Retail Entitiement Offer for applications received by the Early
Retail Acceptance Due Date

Despatch of holding statements for New Securities issued under the Placement, Institutional Entitlement Offer and Retail Entitiement Offer for applications received by the
Early Retail Acceptance Due Date

Wednesday, 6 October 2021
Thursday, 7 October 2021

Thursday, 7 October 2021

Final Retail Entitlement Offer closes Friday, 15 October 2021

Announcement of the results of the Retail Entitlement Offer Tuesday, 19 October 2021

Settlement of remaining New Securities issued under the Retail Entitlement Offer Wednesday, 20 October 2021

Allotment of remaining New Securities issued under the Retail Entitiement Offer Thursday, 21 October 2021

ASX quotation of remaining New Securities issued under the Retail Entittement Offer Friday, 22 October 2021

Despatch holding statements for remaining New Securities issued under the Retail Entitiement Offer Friday, 22 October 2021
25 | Industria
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Pro forma balance sheet

Pro forma post

it e e AcaRars mAZI Acqustions and
Cash 71 - 71 - 71
Properties held for sale 126 (12.6) - - C
Investment properties 1,051.0 376 1,088.6 69.0° 1,157.6
Investment in JVs = : . 299.2° 299.2
Other assels 429 (2.3) 40.6 - 40.6
Total assets 1,113.6 22.7 1,136.3 368.2 1,504.5
Borrowings 343.0 346 377.6 529 4305
Other liabilities 751 (10.0) 65.1 - 65.1
Total liabilities 418.1 24.5 442.7 52.9 495.6
Net assets 695.4 (1.8) 693.6 3153 1,008.9
Securities on issue (million) 217.0 02 217.2 101.4 3186
NAV per security $3.20 - $3.19 - $3.17
NTA per security $3.20 o $3.19 - $3.06"
Balance sheet gearing 31.6% - 34.1% - 29.1%
Look-through gearing 31.6% - 341% - 35.4%

Sale of 10 Brandl Street, Eight Mile Planes, QLD; acquisition of 57 — 67 Mark Anthony Drive, Dandenong South, VIC; acquisition of 137 — 143 Fitzgerald Road, Laverton North, VIC; and payment of June 21 distribution, adjusted for DRP

:

2. Truganina

3. Equity accounted share of Jandakot Airport and Kemps Creek

4. Adjusted for Industria's share of intangible assets in Jandakot Airport joint venture
28 Industria
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Additional information

ASX waiver of listing rule 10.1
As set out in the presentation, Dexus will have a co-investment in Jandakot with Industria. The acquisition structure for the Jandakot acquisition involves Dexus acquiring an interest in Jandakot, restructuring certain leases and assets in
order for the holding structure to be in a form appropriate for holding by property funds and then Dexus transferring a 33.3% interest in Jandakot to Industria. The acquisition by Industria from Dexus, being the acquisition of a substantial
asset from a related party. would ordinarily require Industnia securityholder approval under ASX listing rule 10.1. However, Industria sought, and the ASX granted, a waiver of the requirement for secuirtyholder approval on the basis that the
acqu;mcn of asxsls by Indusma from its related party was at a price per percentage point of interest in Jandakot which is the same as the price per percentage point of interest in Jandakot at which Dexus is making its acquisition. The

by Dexus at Jength with the third party and the terms of Industria’s investment is agreed at the same time as Dexus agreed to acquire interests in Jandakot and as part of Dexus’ negotiation with the
vendor. Dexus nvsellvnves!s for a significant mlsmsl in Jandakot at the same price as is paid by Industria. Therefore the structure of the isif is regarded as to the Group acquiring the assets directly from the
vendor.
29 | Industia
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Key risks

This section discusses some of the risks associated with an investment in Industria. Industria's business is subject to a number of risk factors both specific to its business and of a general nature which may impact its future performance and
forecasts. Before ibing for New it ive investors should carefully consider and evaluate Industria and its business and whether New Securities are suitable 1o acquire having regard to their own investment objectives
and financial circumstances and taking into consideration the material risk factors, as set out below.

The risk factors set out below are not exhaustive, and many of them are outside the control of Industria, its directors and senior management. Prospective investors should consider publicly available information on Industria, examine the full
content of this presentation and consult their financial, tax and other professional advisers before making an investment decision.

Key risks i with the A isiti

Acquisition due diligence and reliance on information provided

Industria undertook thorough due diligence processes in respect of the Acquisitions, which relied partly on the review of financial and other information provided by the vendors. Industria has not been able to verify the accuracy, reliability or
completeness of all the information which was provided to it against independent data. Similarly, Industria has prepared (and made assumplions in the preparation of) the financial information relating to the Acquisitions included in this
presentation in reliance on limited financial information

If any of the data or information provided to and relied upon by Industria in its due diligence process and its of this ion proves to be i or mi there is a risk that the actual financial
position and performance of the Acquisitions and Industria may be materially different to the financial position and performance expected by Industria and reflected il m Iils nresenlauon

Investors should also note that there is no assurance that the due diligence conducted was conclusive and that all material issues and risks in respect of the Acquisitions have been identified.

Itis possible that the due diligence did not reveal issues that, subject to warranty and other contractual protection in the purchase agreements with the vendors, may later have an adverse impact on the benefils of the Acquisition forecast to
Industria or may result in Industria being or becoming liable for costs or liabilities in the future that Industria cannot recover. Such costs or liabilities could adversely impact the financial position of Industria.

Acquisition completion risks

Completion of each of the Acquisitions is conditional on various matters, and if any of the conditions in any of the Acquisitions are not satisfied or waived, or any of the completion deliverables are not delivered, completion of the Acquisitions
may be delayed or may not occur on the current terms or at all. If completion does not occur, Industria will need to consider altemative uses for, or ways to retum the proceeds of any subscriptions raised from Industria securityholders under
the Equity Raising. If completion is delayed, Industria may incur additional costs and it may take longer than anticipated for Industnia to realise the benefits of the Acquisitions. Failure to complete, or delay in completing, one or more of the
Acquisitions and/or any action required to be taken to retum capital may have a material adverse effect on Industria’s financial performance, financial position and security price. Such circumstances may result in a reduction in eamings to
the extent that funds raised under the Equity Raising are retained in cash.

Specifically, mmpleuon of the Jandakot acquisition is conditional on a pre-closing restructure and other y closing Unless the parties agree otherwise, the Jandakot i gr may be if by the final
date for to the Jandakot are not met.

Industria is seeking 370 million of new debt facilities to partially fund the Acquisitions. While Industria has sourced indicative credit appetite from existing syndicate members, the facilities are not yet fully executed. There is a risk that such
debt facilities are not finalised by the expected settlement date, Industria would need to secure altemative sources of funding, which may result in Industria incurring additional costs and/or restrictions being imposed on the manner in which
Industria conducts its business and deals with its assets (for example, by way of restrictive covenants binding upon Industria). There is no guarantee that alternative funding could be sourced, either at all or on satisfactory terms and
conditions. Failure to source alternative funding could result in Industia being unable to perform its obligati 1o complete the i materially adversely affect Industria's business, cash flow, financial condition, results of operations
and reputation.

30 | Incustria
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Key risks

Acquisition funding and underwriting risk

In respect of the Equity Raising, Industria has enlered into an underwriting agreement with the Underwriters who have agreed to jointly manage and fully underwrite the Equity Raising, subject 1o certain terms and conditions. If certain
customary conditions are not satisfied or certain customary termination events occur, an Underwriter may terminate the underwriting agreement

A summary of the events which may trigger termination of the underwriting agreement include (but are not limited to) the following:

= astatement contained in the materials relating to the Equity Raising is or becomes misleading or deceptive (including by omission] or likely to mislead or deceive, in either case, in any material respect, or the materials relating to the
Equity Raising omit any information they are required to contain (having regard to sactions 708AA, 70BA, 1012DAA and 1012DA of the Corporations Act and any other applicable requirements of the Corporations Act); in the reasonable
opinion of the Underwriters, an obligation arises on Industria to give ASX a notice in accordance with the Corporations Act;

= an obligation arises on Industria o give ASX a notice in accordance with sections 70BAA(10), 708AA(12), 1012DAA(10) or 1012DAA(12) (as included in the Corporations Act by ASIC Corporations {Non-Traditional Rights Issues)
Instrument 2016/84), 703A(9} or 1012DA(9) of the Corporalions Act;

= Industria amands any of ths materials relating to the Equity Raising without the priar written consent of the Undenwriters;
= any govemment agency commences, or gives nolice of an intention o commence, any invesligation, proceedings or hearing in relation Lo the Equity Raising or the materials relating to the Equily Raising or prosecules or commences
gé%ie?gm?s against, or gives notice of an intention to prosacute or commence proceedings against, the Issuer, including under Part 8.5 of the Corporations Act and Part 3 of the Australian Securities and Investments Commission Act
= any of tha following ocour:
— the unit sals agreement betwean Industria and Dexus on or prior the date of the underwriting agreemeant in respact of Jandakot is:
= terminated (or becomes capable of being terminated by a party), rescinded or repudiated or rendered void, illegal or otherwise unenforceable; or
= breached in a material respect;
= amended in a manner which has a material adverse effect;
in each case, without the prior written consent of the Undenwriters (whose consent must not be unrsasanably withheld or delayed); or
—  Industria makes a public statement or notifies the Underwriters that it cannot or does not intend 1o proceed with the acquisition of Jandakot in accordance with the unit sale agreement between Industria and Dexus;
* ASX announces that the Issuer will ba removed from the official list or that the Securilies will be:
~ removed from official quotation; or
— suspended from quotation by ASX for two or more than two trading days on or from the date after the first closing date for any reason other than a trading halt in connection with the Equity Raising;

= approval {subject only lo customary conditions) is refused or nat granted 1o the official quatation of all the Securities proposed ta be offered under the Equity Raising on ASX, or if granled, the approval is subsequently withdrawn,
qualified {other than by customary conditions) or withheld;

= any event specified in the timetable which is scheduled to ocour:
~ on or prior to the first allatment date, is delayed for one or mors business day without the prior writtan approval of the Underwriters; or
— afler the first allotment date, is delayed for two or more business day without the prior writlen approval of the Underwrilers (whose consent shall not be unreasonably withheld or delayed);
* Indusira withdraws the Placement andior the Entitlement Offer, or indicates in wriling to the Undarwniers thal it does not inlend to, or is unable lo proceed with, the Placement andior the Enlilement Gffer;

* Industria is prevented from allotting and issuing the Securities proposed to be offered under the Equity Raising within the times required by the timetabls (as amended or varied pursuant to the underwriting agreement), the ASX Listing
Rulas, applicable laws, an order of a court of competent juristiction or a governmant agency;

= any certificate which is required to be furnished by Industria under the underwriting agreement is not furnished when required;
= astatement in any cerlificate is false, misleading, deceptive, untrue or incorect;
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Key risks

Acquisition funding and underwriting risk (cont'd)

* a ion, warranty or or inthe iting on the part of Industria is breached or is or becomes misleading or deceptive or not true or correct;
= Industria fails to perform or observe any of its obligations under this agreement;
= the Due Diligence Ci ittee Report or any supplied (including supplied prior to the date of this agreement) by or on behalf of Industria to the Underwriters for the purposes of the due diligence investigations,

any
the matenials relating to the Equity Raising or the Equity Raising, is or becomes false, misleading or deceptive or is likely to mislead or deceive (including by omission};

Industria or any one of its subsidiaries or sub trusts which represents 5% or more of the consolidated assets or eamings of Industria and its related bodies corporate (the “Group®) (each a “Material Subsidiary”) becomes insolvent or there
is an act or omission which may result in Industria or a Material Subsidiary becoming insolvent;

« anyadverse change, or an event that is likely to rasult in an adverse change, occurs in the assets, liabilities, financial position or performance, profits, losses or prospects of Industria and the Group (insofar as the position in relation to

an entity in the Group affects the overall position of Industria) from those respectively disclosed in any matenals relating to the Equity Raising, or Industria's most recent audited financial or any other
disclosure made to ASX prior to the date of the underwriting agresment;
= either
- Industria contravenes any provision of the Ci Act, the of Industria the of the ible Entity and the Company and the trust deeds of each Trust, any of the ASX

Listing Rules or any other applicable law; or

- any of the materials relating to the Equity Raising or any aspect of the Equity Raising does not comply with the Corporations Act or the ASX Listing Rules, ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84,
the ASX Waivers or any other applicable law;

= Industnia, any of its directors or officers is charged in relation to any fraudulent conduct or activity whether or not in connection with the Equity Raising;
any of the following occur:
- adirector or the Chief Executive Officer or Chief Financial Officer is charged with an indictable offence;
- any govemment agency charges or commences any court proceedings or public action against Industria or any of its directors in their capacity as a director of Industria, or announces that it intends to take action, or commences
or gives notice of an intention to commence a hearing or investigation into Industria; or
- any director is from a under Part 2D.6 of the Corporations Act;
= resignation or termination Tim Slattery (in his role as Chief Executive Officer) or Alex Abell, (in his role as Fund Manager) occurs;

= there is introduced, or there is a public announcement of a proposal 1o introduce, into the Parliament of Australia or any State or Territory of Australia a new law or regulation, or the Reserve Bank of Australia, or any Commonwealth or
State authority (including ASIC), adopts or announces a proposal to adopt a new policy {other than a law, regulation, or policy which has been announced prior to the date of this agreement);

* market disruption
- trading of all securities quoted on ASX, London Stock Exchange, Hong Kong Stock Exchange or New York Stock Exchange is suspended or limited in a material respect for one day (or a substantial part of one day) on which that
exchange is open for trading;
- ageneral moratorium on commercial banking activities in Australia, Hong Kong, Singapore, the United States or the United Kingdom is declared by the relevant central banking authority in any of those countries or there is a
disruption in commercial banking or security settlement or clearance services in any of those countries;
- any adverse change or disruption 1o the existing financial markets, political or economic conditions of Australia, Hong Kong, Singapore, the United States or the United Kingdom or the intemational financial markets or any
change in national or international political, financial or economic conditions; or
hostilities not presently existing commence (whether war has been declared or not) or a major escalation in existing hostilities occurs (whether war has been declared or not) involving any one or more of Australia, New Zealand,
the United States of America, United Kingdom, Hong Kong (excluding a recurrence of the recent hostilities, but including any escalation of those recent hostilities, through any military deployment by the People's Republic of
China or otherwise), or the People's Republic of China, or a major terrorist act is perpetrated on any of those countries or any diplomatic establishment of any of those countries; or
= the Responsible Entity is replaced, or it is proposed to replace the ible Entity, as the ible entity of the Trust.
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Key risks

The ability of an Underwriter to terminate the underwriting agreement in respect of the events setout above, in some cases, is limited to circumstances where that Underwiter has unless they have reasonable grounds to believe and do

believe that the event:

a) has had, or is reasonably expecied Lo have, a matsrial adverse effect on the success, oulcome or marksting of the Equity Raising (or any aspect of it) or on the ability of the Und the Equily Raising (or any aspect of it);

b)  could give rise to a liability of the Underwriters or their affiliates under, or give rise to, or result in, a contravention by the Underwriters o their affiliates or the Underwriter or their affiliates being involved in a contravention of, any
applicable law; or

¢} has had, or may reasonably be expected to have, a materially adverse effect on the willingness of instituional investors 1o bid for or pay for, the Securities proposed to be offered under the Equity Raising.

riters Lo s

Industria also gives certain ions, warranties and ¢ ings to the Underwriters and an indemnity to the Underwriters and their respsctive represantatives subject to certain carve outs

Acquisition development risks

There is a risk that future developments of the Jandakol and Kemps Creek properties could be delayed andior cost more than expected (including as a result of an increase in raw building materials). This could result in an adverse impact on
Industria's financial performance. The risks faced by Industria in relalion to each project will depend on the terms of the transaction. In addition, there is a risk thal a contraclor engaged on any given project is unable o complete the specified
works on time or could default on other obligations under its contract. Completion of construction works may be delayed for a number of reasons, including industrial disputes, inclement weather, permitled vanations to the works, changes to
legislalive requirements, delays in authorily inspections or approvals {including Council approvals) or a conlractor experiencing financial difficullies.

Acquisition environmental risks

Jandakot Airport is subject 1o environmental regulations and lease obligations thal may impose significant costs or liabiliies 1o remedy or abate any pollutants located on or in, or emanating from, Jandakot Airport, as well as related costs of
invesligation and any damages. This includes Per- and polyluoroalkyl substances (PFAS) contamination which is known 10 be present in the soil and groundwater on this site, predominantly resulting from the historical use of firefighting
foams during training exercises. Jandakot Airport may incur substantial expenses if it is required to i known envi contamination or other environmental damage to rectify its faciliies 1o comply with applicable
environmental laws. Conlamination could also impact the time, cost and feasibility of future property development on the site.

Industria and Dexus will seek to mitigate these risks {to the extent possible) through a range of measures which may include investigation, monitoring and management of contamination. While there are environmental warranties in the
acquisition agreement, disclosed or known contamination matters are excluded from the warranty protection

However, as there remains uncertainty with respect to the impacts these risks may not be able 1o be fully mitigated and may have a material fulure adverse impact on Industia’s financial position and performance. There can be no
assurance that Industria and the other owners of Jandakot Airport will not be held responsible for such costs and other potential |i abilities associated with the contamination.

Co-investment risk

As a result of the Acquisitions, Industria will hold an interest in Jandakot Airport {33.3%} in the joint venture entities owning such properties. Dexus owned or managed entities will have a co-investment in such entities owning Jandakot
Airport, The joint venlure agreements goveming such entities will ba on markel and arms lenglh terms. Even though Induslria may be able to influence dscisions made by these joint venlure enlilies and in some cases ils consen! may be
required before certain actions are taken, Industria will not be able to conirol the decision-making by such joint ventures. While Dexus is a substantial shareholder in Industna and its interests will ofien be aligned with the interests of
Industria, this may not always be the case. Dexus may have economic or business inlerests or abjectives in connection with its investment in Jandakol Airport thal are different o those of Indusiria and which may influsnce the manner in
which it exercises its rights in the joint ventures which may not always be aligned with Industria's views and interests. These risks are mitigated by the joint venture agreements being on market and amms-ength terms.

For the avoidance of doubt, the pre-emptive rights in the joint venture agreements will have customary exceptions for changes of contral of Industria while itis a listed entity.

Additional risks in respect of Jandakot Airport

Operational risk

The faciliies at Jandakot Airport, including the terminals and airfield, require significant expenditures for ongoing maintenance 1o ensure their safety and efficiency. Failure to carry out this maintenance in a timely and cost effective manner
may cause Jandakol Airport's assels 1o not perform efficiently and lead to periods in which Jandakol Aimport's assels are unavailable, creating additional costs or lost revenues, which may have a material adverse impact on Industria's
financial position and performance.
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Jandakot Aimort may also be required to incur greater capital expenditures than expectad. Inability to recover (or delayed! recovary of) these additional costs from Jandakot Aiport's customars may have a matarial adverse impact on
Industria's financial position and performance.

In addition, the operalion of Jandakot Airport depends on the caoperation of a large number of third pariies, including government agencies and business partners, lo provide Jandakot Airport with essential funclions (including air traffic
conirol, fuelling operations, and utililies provision. These service providers may expenence operational disruptions and may fail to adequately perform the services they are required 1o provide, or to appropriately respond 1o acadents or
incidents at Jandakol Airport. Such disruptions could have a material adverse effect on Indusiria’s financial position and periormance.

Key risks associated with Industria's business, the Offer and investing in securities

Impact of COVID-19

Given COVID-19 and olher recent Australian and glebal macrosconomic events, Australia is experiencing economic volatility, which may in lurn materially affect the operaling and financial performance and of many

including Industria. Events relaling to COVID-19 have resulted in significant market falls and volatility, including in the prices of securities trading on the ASX (including the price of Industria securities) and on other foreign securities
exchanges. While Australia has managed the effects of COVID-18 relatively well to date, there is conlinuing general unceriainty as to the prospect of furlher waves of COVID-19 in Australia, the further impact of COVID-19 bath in Ausiralia
and throughout the world, including in relation to the govemment response, work stoppages, lackdowns, ines, travel tions and ur The effect such factors may have on Industria, its tenants, the Ausiralian sconomy
and share markets is also uncertain. Given the high degree of uncertainty surrounding the extent and duration of the COVID-19 pandemic, it is not currently possible to assess the full impact of COVID-19 on Industria’s business in the future.

Rental income and investment risk

Retums from an investment in properly largely depend on rental income generaled from tenants across ils portfolio, expenses incurred in managing and maintaining those interests, and changas in marksl valua of such interests. Industria’s
revenue will largely depend on the tenants adhering to their obligations to pay rent under the leases. A failure of some of Industria's tenants to pay rent on time, or at all, is likely to matenially adversely affect Industria's revenue, which
may also adversely affect Industria’s ability to service its loans and harm overall financial performance. The market valus of properties and property related investments is in part comrelated to rental income, and rental income may be
adversely impacted by a number of factors including

overall market conditions in national and local economies in which Industria operates such as growth or contraction in gross domestic product, demographic changes, employment trends and consumer sentiment;
+  reduced business activity and lower business confidence, and govemment lock-downs and market interventions, as a potential consequence of the COVID-19 pandemic;

the financial performance and condition of tenants, including market conditions of the indusiries in which tenants operate;

the ability to extend leases or atiract new tenants where an existing tenant vacales its lease on expiration or bankruplcy;

increase in rental arears and vacancy periods;

= reliance on a lenant which leases a matenal portion of the portfolio;

- anincrease in unracoverable outgoings:
= the location and quality of properties;
+  operaling, mainlenance and refurbishmant as well as . capilal expen:

= adverse environmental incidents; and
supply and demand in the property market
Industria eams the majority of its revenue from rental income. Any negative impact on rental income has the potential to adversely affect Industria's revenue and have an adverse impact on distributions or the value of securities or both
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Re-leasing, market rent reviews and vacancy risk

The portfolio’s leases come up for renewal on a periodic basis, and there is a risk that Industria may not be able to nsgoham suitable lease ranewals with existing tenants, maintain existing lease terms, or replace outgoing tenants with new
tenants. The ability to secure lease renewals or to obtain tenants may be by any leasing i granted to prosp: tenants and the supply of new properties in the market, which, in tum, may increase the time
required to let vacant space. Should Industria be unable to secure a replacement tenant for a period of time or if replacement tenants lease the property on less favourable terms than existing lease terms, this will result in a lower rental
retum to Industria, which could materially adversely affect the financial performance of Industria and di cosls with re-s g the could also arise.

In addition, at either lease expiry or upon exercise of an option to extend the term of a lease by a tenant, the rent payable may be subject to prevailing market conditions and market rent reviews, which may result in rents going up or down
Approximately 11% of Industria's leases post Acquisition will expire in FY22. There can be no guarantee that Industna will be successful in the lease renewal processes with each tenant, or that Industria will be able to renew any lease on
similar or not less favourable terms. Industria could lose key tenants due to a range of events including as a result of failure to renew a lease, the termination of a lease due to change of control, deterioration in the level of service provided to
tenants, weakening of tenant relationships or disputes with tenants, consolidation of a tenant's sites or insolvency of tenants.

Any of these factors could materially adversely affect the financial performance of Industria and distributions

Property valuation risk

The value of the properties held by Industria may be impacted by a number of factors, including a number of factors outside the control of Industria, affecting the property market generally, as well as Industria in particular including, These
factors may be exacerbated by the impact of COVID-19 and include, but not limited to:

» changes in market rental rates;

« changes in property yields;

« fluctuating occupancy levels;

+ tenants defaulting;

« adownturn in local property markets or property markets in general;

= general economic factors such as the level of inflation, changes in interest rates and economic cycles, both within Australia and overseas; and

+ pricing or competition policies of any competing properties.

A reduction in the value of properties may cause Industria to breach its financial covenants or impact on Industria's financing arrangements (see Funding risk) and may result in a reduction in the value of securities. External and director

valuations represent only the analysis and opinion of such persons at a certain date and they are not a guarantee of present or future values. The value of the assets may impact on the value of an investment in Industria and changes in
market valuation of assets may adversely affect Industria’s financial position and performance.

Realisation of assets and liquidity

Property assels are, by their nature, illiquid investments. This may make it difficult to alter the balance of income sources for Industria in the short term in response 1o changes in economic or other conditions. Industria may not be able to
realise the assets within a short period of time or may not be able to realise assets at valuation including selling costs, which could materially adversely affect the performance of Industria and distributions.
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Funding risk

Changes in Indusiria’s ability Lo raise funds (from either debl or equity markets), and the lerms on which such funds are or can be raised, could resullin an increased cost of funding, limiled access lo capital, increased refinancing risk for
Industria and/or an inability to expand operations or purchase assets in a manner that may benefit Indusiria and its securityholders. Such changes could arise from numerous factors, including general economic and political conditions, debt
and equily capilal market condilions and the performance, reputation and financial strenglh of the REIT and its tenants.

Industria is a geared investment product and relies upon debt funding as an integral part of its capital structure. The extent to which Industria is geared will magnify the effect of changes in property valuations. Changes in interest rates and
the availability and cost of finance will affect the operational and financial results of Industia. Industria's ability 1o refinance its debt faciliies andior interest rate hedges as they fall due will depend upon its financial position and performance
and the prevailing markel conditions. An inability 1o refinance the existing deb facilities andior enter into new debt facilities or interest rale hedges on similar lerms and conditions may have an adverse impact on the operational and financial
resulls of Industria.

Interest rate risk

Adverse fluctuations in interest rates, to the extent that they are not hedged, may impact Industria’s funding costs adversely, resulling in a decrease in distribulable income. Where interest rates are hedged by way of financial instruments,
the value of those instruments can vary substantially which can impact on both earnings and net assets.

Banking covenants

Industria has various covenanls in relation to its banking facilities, including interest cover and leverage ratio requirements. Unforeseen factors such as falls in asset values or the inability of Industria to extend current leases could lead to a
breach in debt covenanis. In such an event, Industria's lenders may require their loans to be repaid immediately or compel Industria lo sell assets at below market value. Furthermore. there is a risk that unforeseen capital expenditure may
impact upon the cash available to service debt.

Capital expenditure risk

There is a risk thal, due 10 unforeseen circumstances (not covered by insurance), Industia may have to make additional capital expenditure on the properties. Some examples of these circumstances include damage caused by fire, flood or
other disaster, changes to laws or council requirements such as environmental, building or safety regulations, or property defects or environmental issues which become apparent in the future. Additionally, unforeseen capital expenditure
may be required to maintain the properties in their cumrent conditien. If Industria incurs unforeseen capital expenditure, this may affect retums available 1o securityholders.

Reliance on APN FM, Dexus and personnel risk

While APN Funds Management Limited ("APN FM' or “Responsibility Entity’) continues 1o be a subsiciary of APN Praperty Group, APN Property Group has naw been acquired by a subsidiary of Dexus (ASX: DXS) (‘Dexus’). Industria relies
on APN FM and Dexus to provide a range of services (e.g. property managemenl, asset management and leasing services). As a result, Indusinia's pedormance depends largely on the performance on the Dexus executive team. Failure of
Dexus and its execulives to discharge ils responsibiliies as agreed may adversely affect the management and financial performance of Industria and therefore retums to securityhalders.

The ahility of Industria to successfully deliver on its business objectives as set outin this presentation, is in part dependent on Dexus retaining and attracting quality senior management and other employees. The loss of the services of any
senior management or key parsonnel, or the inability to attract new skilled parsonnel, could materially affect Industria's business, operational performance or financial results
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Conflicts of interest or duty and related party transactions

In addition to APN FM being the Responsible Entity of Industria, Industria has an existing Co-operation deed and a Property Management Agreement with APN FM. APN FM is the responsible entity of other registered managed investment
schemes in addition to Industria

Accordingly, there is a risk that the management of properties for different funds may lead to conflicts of interest arising for APN FM and for its parent entity, Dexus. These may include conflicts in respect of the acquisition of properties,
leasing and the allocation of the manager's resources to each different fund. There is consequently also a risk that if these conflicts are not managed appropriately, Industria and/or securityholders may suffer loss.

However, the Responsible Entity currently has in place existing policies (as obligated under 1ha Corpomnons Aci and Listing Rules (as apnllcahle)) to ensure that it is able 1o effectively identify and manage conflicts of interest or duty.
Furthermore, the Board consists of majority independent Directors an f Industri;

For completeness, Industria has received a waiver from the ASX in respect of any related pany issues that arise under Listing Rule 101in respecl of the Jandakot acquisition.

Substantial holding by Dexus

As noted above, while APN M conunues to be a subsnrﬁary of APN Property Group, APN Property Group has now been acquired by Dexus. Dexus corporate entities (including APN Property Group entities) have substantial holdings in
Industria. This for Dexus. In addition, funds managed by APN Property Group and Dexus subsidiaries may also hold securities in Industria. If Dexus entities (including APN Property Group
entities) were to sell dawn some or all of its respective holdings in Industria, the price of the REIT's stapled securities may decline as a result given the relative size of their holdings.

In addition, due to these security holdings, Dexus eniities (including APN Property Group) may have influence over the outcome of matters submitted to a vote of securityholders. The interests of Dexus entities (including APN Property
Group) may differ from the interests of Industria and the interests of other securityholders who purchase securilies under the Equity Raising.

Environmental risk

Certain asset classes to which Industria is exposed, in particular industrial assets, typically have a higher rate of i ination than other ial property assel classes. Other than the risks listed above in respect of the
Acquisitions, Industria is not aware of any environmental contamination at any of its properties. There is a risk that a property may be contaminated now or in the future. ies may require Industria to
remediate such contamination and Induslria may be required lo undertake any such remediation al its own cost. Such an event would adversely impact Industria's financial peflormanee

In addition, environmental laws impose penalties for i damage and ination which may be material.

If a person is exposed to a hazardous substance at a property, they may make a personal injury claim agansl lndustna Such a claim could be for an amount that is greater than the value of the property. An

issue may also result in interruptions to the operations of a property. Any lost income caused by such an to may not be

Industria and the operations of property tenants are subject to tion. While i issues are 1 , there is no that Industria’s operations or those of a tenant of a property

will not be affected by an environmental incident or subject to environmental liabilities, which could impact the reputation, rental income or value of lndusma

Tenant concentration

Industria relies on key tenants to generate the majority of its revenue. If a key tenant is affected by financial difficulties that tenant may default on its rental or other contractual obligations which may result in loss of rental income or losses to
the value of Industria's assets. This has the potential to adversely impact the operational and financial results of Industria.

In addition, there is a risk that if one or more of the major tenants ceases to be a tenant, Industria may not be able to find a suitable replacement tenant or may not be able to secure lease terms that are as favourable as current terms and
incur costs associated with enforcing Industria’s claim against those tenants. Should Industria be unable 10 secure a replacement tenant for a major tenant for a period of time or if replacement tenants lease the property on less favourable
terms, this will result in a lower rental retum to Industria, which could materially adversely affect its financial performance and distributions.

37 Incustria

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

dexus

Key risks

Share market conditions

There are general risks associated with an investment in the share market. As such, the value of New Securities may rise above or fall below the offer price, depending on the financial position and operating performance of Industria and
other factors. In addition, the market price of Industria securities will fluctuate due to various factors, many of which are non-specific to Industria, including recommendations by brokers and analysts, Australian and intemational general
economic conditions, inflation rates, interest rates, changes in government, fiscal, monetary and regulatory policies, global geo-political events and hosliliies and acts of terrorism, investor perceptions and volatility in global markets.
Investors should recognise that the price of New Securities may fall as well as rise.

Investor preferences

The demand for property and listed property securities may change as investor preferences for particular sectors and asset classes change. The demand for property as an asset class may change over time and may be influenced by
general economic factors such as interest rates, stock market cycles and exchange rates.

Taxation

Future changes in taxation law in Australia and in other junisdictions, including changes in interpretation or application of the law by the courts or taxation authorities in Australia or other jurisdictions, may impact the future tax liabilities of
Industria or may affect taxation treatment of an investment in Industria securities, or the holding or disposal of those securities.

Dilution

Securityholders will be diluted by the issue of New Securities under the Placement. As the Entit Offer is i rights under the Entitlement Offer cannot be traded on ASX or otherwise transferred. Eligible
securityholders should note that if they do not participate in the Entilement Offer, then their percentage securityholding in Industria will be diluted to a greater extent than would otherwise be the case. and they will not be exposed to future
increases or decreases in Industria’s security price in respect of the New Securities which would have been issued to them had they participated in the Entitlement Offer.

In addition, Industria's need to raise additional capital in the future in order o meet its operating or financing requirements, including by way of additional borrowings or increases in the equity of any of the consolidated entity's companies,
may change over time. Fulure equity raisings or equity funded acquisitions may dilute the holdings of particular securityholders to the extent that such securityholders do not subscribe to additional equity, or are otherwise not invited to
subscribe in additional equity.

Future acquisitions and divestments

Industria may make future acquisitions of properties or dispose of existing properties. Future acquisitions or disposals may affect forecast distributions, or any tax deferred component of income retums. If Industria needs to sell one or more
properties or investments it may realise a capital loss. Integration of new properties or businesses into Industria may be costly and may not generate expected eamings and may occupy a large amount of management's time. There is no
guarantee that future potential acquisitions will be available on favourable terms or that they will be successfully integrated.

Competition

Industria faces competition from other property groups active in Australia. Such competition could lead to the following adverse effects:
* loss of tenants to competitors;

+ areduction in rents;

+ an inability to secure new tenants resulting from oversupply of space.
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Litigation and disputes
Industria may become involved in disputes, some of which may result in litigation (for example, tenancy disputes, occupational health and safety claims or third party claims). While the extent of any disputes and litigation cannot be
ascertained at this time, any dispute or litigation may be costly and may adversely affect Industria's operational and financial performance and reputation

Capital availability
Current economic conditions can impact on the availability of debt and equity funding that may be required to support the cash flow of a business. Industria’s development may be affected by availability of funding which would impact on its
ability to establish business operations in the expected time frame and/or at its current levels.

and i

Industria prepares its general purpose financial statements in accordance with IFRS and with the Ci i Act. A ali are not within the control of Industnia or its boards and are subject to amendment from time
to time, and any such changes may impact on Industria's statement of financial position or statement of financial performance.

In addition, under IFRS, Industna is vsqmrad 1o review the carrying value of its assets annually or whenever there is an indication of impaiment. If there is any indication of impairment, then the assets recoverable amount is estimated.
Changes in key the amount of certain assets of Industria (or of the properties post-acquisition) could result in an impairment of such assets, which may have a material adverse effect on Industria’s
financial performance and position.

Forward-looking statements

There can be no that the ions and i on which the forward-looking opinions and estimat g guidance on future FFO and distributions) are based will ultimately prove to be valid or
accurate. The f rd-looking opinions and estit depend on vanous factors, including known and unknown risks, many of which are outside the control of Industria, Actual performance of Industria may materially differ from
forecast performance.

Distribution guidance

No assurances can be given in relation to the payment of future distributions. Fulure determinations as to the payment of distributions by Industria will be at the discretion of Industria and will depend upon the availability of profits, the
operating results and financial conditions of Industria, future capital requirements, covenants in relevant financing agreements, general business and financial conditions and other factors considered relevant by Industria. No assurance can
be given in relation to the level of tax deferral of future distributions. Tax deferred capacity will depend upon the amount of capital allowances available and other factors.

Insurance risk

Industria enters into material damage, business il ion and liability i onits lies with policy i i and insured limits that it believes o be customary in the industry. However, potential losses of a catastrophic nalure
such as those arising from earthquakes, termorism or severe flooding may be uninsurable, or not insurable on reasonable financial terms, may not be insured at full replacement costs or may be subject to large excesses. The nature and cost
of insurance has been based upon the best estimate of likely circumstances. However, various factors may influence premiums to a greater extent than those forecast, which may in tum have a negative impact on the netincome of
Industria.

Compliance risk

The Responsible Entity is subject to strict regulatory and under the C i Act and ASIC policy. If the Responsible Entity breaches the Corporations Act or the terms of its Australian Financial Services
Licence, ASIC may take action to suspend or revoke the licence, which in tum may adversely impact the ability of Industria to operate.
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Insolvency
In the event of any hqudaﬁm or wmdmg up of Industria, me claims of Industria’s creditors, will rank ahead of those of its Under such Industria will first repay or discharge all claims of its creditors. Any surplus
assets {if any) will then be will rank equally in their claim and will be entitled to an equal share per securnity.

Change in capital structure

Changes in the capital structure of Industria, for example from the raising of further debt or the issue of further equity to repay or refinance debt facilities or to fund the acquisition of additional properties, may affect the value or retums from
an investment in Industria securities.

General economic and political conditions
Faclors such as, but not limited to, domestic and international political changes, interest rates, exchange rates, inflation levels, commodity prices, industrial disrupti impacts, i ilion, taxation changes,
changes in employment levels, consumer and business spending, employment rates and labour costs may all have an adverse impact on Industria's revenues, operalmg costs, profit margins and security price. These factors are beyond the
control of Industria and its boards and Industria cannot, to any degree of certainty, predict how they will impact on Industria. The environment in which Industria operates may experience challenging conditions as a result of general

about future and A in domestic or general economic conditions, including an increase in interest rates or a decrease in consumer and business demand, could
be expected to have a material adverse impact on the financial performance of Indus'na 's businesses.

Changes in applicable law and regulations

Industria will be subject to the usual business risk that there may be d'uanges in laws, mguanons and govemment policy which may affect its operations andior financial performance. Such changes may impact rental income or operational
expenditure. In addition, Industria's ability to take of future in Australia may be limited by regulatory intervention on competition grounds.

Industria is also subject to the usual risks to changes in taxation regimes and Australian Accounting Standards. There can be no assurance that such changes will not have a material adverse effect on Industria's business, operational
performance or financial results or retums to securityholders.

Cyber security and data governance
Industria's operations depend on the reliability and availability of its IT infrastructure networks. Industria’s IT systems may be vulnerable to a variety of interruptions due to events that may be beyond its control, including, but not limited to,
natural disasters, terrorist attacks, telecommunication failures, computer viruses, phishing attacks, hackers and other security issues.

Any disruptions in an IT network which Industria use or unexpected system or computer network interruptions could disrupt Industria’s i and ially its financial per , financial position and security price.

Organisational culture

Failure to maintain a respectful, open. and inclusive culture which reflects APN Property Group and Dexus' purpose, values and diversity of thought may result in inappropriate conduct leading to reputational or financial loss. Decreased
business performance, poor employer branding leading to inability to attract talent, tumover an increase to costs and reduced investor sentiment may have a material adverse effect on Industria's financial
performance, financial position and security price

40 Incustria

Industria Retail Entitlement Offer Booklet Page 46



NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES d
Key risks

Climate change
Industria's failure to mitigate the impact of physical and transitional climate change impacts and associated legisiative requirements could result in a portfolio that is not adequately resilient to these impacts and in tumn result in reputational
harm to Industria. Industria could face increased costs associated with energy and water efficiency and other costs associated with upgrading existing buildings to comply with new building codes or contractual obligations or litigation (if
reporting requirements are not met).
In addition, failure to mitigate the impacts could result in lower rents and Iuwsr occupancy due to individual buildings being less compatitive in their markets, causing lower relative valuations. Industia would also be adversely impacted by a
loss of market share if building designs do not address investor or or match itor products on inability issues.
Industria (through APN Pmpeny Group and Dexus) has builtin a process to conduct annual assessments of asset exposure to the physical impact of climate change, however, adverse er iti may result in i
operaling and capital delays in and ling and possibly deferral of revenue and profit recognition, which will adversely affect the financial condition and results of operanon of Industria
Other risks
The above risks should not be taken as a complete list 0( the risks associated with an investment in Industria. The nskﬁ outlined above and other risks not specifically referred to may in the future materially adversely affect the value of
Industria securities and their or of future or is given by Industria in respect of Industria securities.
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Foreign selling restrictions

This document does not constitute an offer of new stapled securities ("New Securities") of Industria in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to any person, and the New Securities
may not be offered or sold, in any country outside Australia except to the extent permitted below.

Hong Kong
WARNING: This document has not been, and will not be, ized by the ities and Futures C ission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action
has been taken in Hong Kong to authorize this or to permit the distri of this d tor any issued in ion with it the New ities have not been and will not be offered or sold in Hong

Kong other than to “professional investors” (as defined in the SFO).

No advertisement, invitation or document relating to the New Securities has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the
contents of which are likely to be accessed or read by, the public of Hong Kong (except if pemmitted to do so under the securities laws of Hong Kong) other than with respect to the New Securities which are or are intended to be disposed of
only to persons outside Hong Kong or only to professional investors as defined in the SFO and any rules made under that ordinance.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any contents of this document, you should obtain
independent professional advice.

New Zealand
This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the "FMC Act").
The New Securities are not being offered to the public within New Zealand other than to existing securityholders of Industria with registered addresses in New Zealand to whom the offer of these securities is being made in reliance on the
Financial Markets Conduct (Incidental Offers) Exemption Notice 2016.
Other than in the entitlement offer, the New Securities may only be offered or sold in New Zealand (or allotted with a view to being offered for sale in New Zealand) to a person who:
is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;
= meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;
= islarge within the meaning of clause 39 of Schedule 1 of the FMC Act;
= is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or
* is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.

Singapore

This document has not been registered as a prospectus with the Monetary Authority of Singapore ("MAS") and, accordingly. statutory liability under the Securities and Futures Act, Chapter 289 (the "SFA") in relation to the content of
prospectuses does not apply, and you should consider carefully whether the investment is suitable for you. Industria is not a collective investment scheme authorised under Section 286 of the SFA or recognised by the MAS under Section
287 of the SFA and the New Securities are not allowed to be offered to the retail public.

This document and any other document or matenal in connection with the offer or sale, or invitation for subscription or purchase of the New Securities may not be circulated or distributed, nor may the New Securities be offered or sold, or be
made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except to "institutional investors” (as defined in the SFA), or otherwise pursuant to. and in accordance with the conditions
of, any other applicable provisions of the SFA.

This document has been given 10 you on the basis that you are an "institutional investor” (as defined under the SFA). In the event that you are not an institutional investor, please retum this document immediately. You may not forward or
circulate this document to any other person in Singapore.

Any offer is not made to you with a view to the New Securities being subsequently offered for sale to any other party. You are advised to acquaint yourself with the SFA provisions relating to resale restrictions in Singapore and comply
accordingly.

United States

The New Securities to be offered and sold in the Equity Raising have not been, and will not be, registered under the U.S. Securities Act of 1933 (“U.S. Securities Act’) or under the securities laws of any state or other jurisdiction of the United
States, The New Securities to be offered and sold in the Equity Raising may not be offered or sold to, directly or indirectly. in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and any other applicable U.S. state securities laws.
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Responsible Entity

APN Funds Management Limited

Registered Office

Level 30,101 Collins Street,
Melbourne, VIC 3000

+61 3 8656 1000

Website
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APN | Industria REIT

ASX ANNOUNCEMENT

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
24 September 2021

Successful completion of institutional placement and institutional entitlement offer

APN Industria REIT (“Industria”) today successfully completed the following components of the underwritten
equity raising to raise approximately $350 million (“Equity Raising”) announced on 23 September 2021:

e The institutional placement raised approximately $100 million (“Placement”); and

* The institutional component of the 1-for-3 accelerated non-renounceable entitlement offer raised
approximately $144 million (“Institutional Entitement Offer”).

The new securities will be issued at a fixed issue price of $3.45 per security (“Issue Price”). The proceeds
from the Placement and the Institutional Entitlement Offer will be used to partially fund the acquisition of
interests in a portfolio of 51 industrial properties and development opportunities.

New securities issued under the Placement and the Institutional Entitlement Offer will settle on Wednesday,
6 October 2021, with allotment and normal trading to occur on Thursday, 7 October 2021. New securities
issued under the Placement and the Institutional Entitlement Offer will not be entitled to the distribution for
the quarter ending 30 September 2021.

The Equity Raising is fully underwritten by Citigroup Global Markets Australia Pty Limited and Macquarie
Capital (Australia) Limited.

Institutional Entitlement Offer

The Institutional Entitlement Offer raised approximately $144 million through the issue of approximately 42
million new securities and was well supported by institutional securityholders with take-up of approximately
95% by eligible institutional investors, including Industria’s largest securityholders.

Placement

The Placement raised approximately $100 million through the issue of approximately 29 million new
securities.

Strong demand was received from Industria’s existing institutional securityholders and new institutional
investors for the Placement and institutional shortfall, comprising entitlements of existing eligible institutional
securityholders that were not taken up under the Institutional Entitlement Offer and the entitlements of
ineligible securityholders.

APN Industria REIT Fund Manager, Alex Abell, said: “We are pleased with the investor support received
from our existing investor base, as well as new domestic and global institutions, for the Placement and
Institutional Entitlement Offer. This transaction represents a compelling opportunity for Industria to further
upscale its industrial property exposure and deploy capital into development opportunities with attractive
returns, delivering transformational growth for Industria securityholders. We look forward to delivering on the
strategy over the years to come.”

Retail Entitlement Offer

The retail component of the Entitlement Offer is expected to raise approximately $106 million (“Retail
Entitlement Offer”).

Under the Retail Entitlement Offer, eligible retail securityholders are invited to subscribe for 1 new security
for every 3 existing Industria securities held as at 7:00pm (Melbourne time) on Monday, 27 September 2021
(“‘Record Date”) at the Issue Price.

Under the Retail Entitlement Offer, eligible retail securityholders who take up their entitlement in full can also
apply for additional securities in excess of their entitlement up to a maximum of 35% of their entitlement
under an oversubscription facility at the Issue Price.
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The Retail Entittement Offer will open to eligible retail securityholders who, as at the Record Date, have a
registered address on the Industria security register in Australia or New Zealand, or securityholders not in
Australia or New Zealand that Industria has otherwise determined are eligible to participate, at 9:00am
(Melbourne time) Thursday, 30 September 2021 and will close at 5:00pm (Melbourne time) Friday, 15
October 2021. Eligible retail securityholders who wish to have their new securities allotted on the same day
as new securities allotted under the Institutional Entitlement Offer can apply for all or part of their entitlement
by BPAY by no later than 5:00pm (Melbourne time) Tuesday, 5 October 2021.

The terms and conditions under which eligible retail securityholders may apply are outlined in the Retail Offer
Booklet which is expected to be dispatched to eligible securityholders on Thursday, 30 September 2021.

This announcement was authorised to be given to the ASX by the Board of APN Funds Management Limited
and the Board of Industria Company No. 1 Limited.

Important Notice and Disclaimer

This announcement has been prepared for release in Australia. This announcement does not constitute an
offer to sell, or the solicitation of an offer to buy, any Industria secutities in the United States, or in any
Jurisdiction in which stich an offer would be illegal. The new securities to be offered and sold in the Equity
Raising have not been, and will not be, registered under the U.S. Securities Act of 1933 (“U.S. Securities
Act’) or under the securities laws of any state or other jurisdiction of the United States. The new securities to
be offered and sold in the Equity Raising may not be offered or sold, directly or indirectly, to any person in
the United States except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and any other applicable U.S. state securities laws.

This announcement includes certain forward-looking statements. Forward-looking statements can generally

be identified by the use of words such as “expect’, “anticipate”, “likely’, “intend”, “should”, “could”, “may’,
“predict”, “plan’, “propose”, “‘will”, “believe”, ‘forecast”, “estimate”, “target”, “outlook”, “‘guidance” or similar
expressions or other similar words and may include, without limitation, statements regarding plans,
strategies and objectives of management, the completion and the effect of the Acquisitions, the timetable
and outcome of the Offer and the use of the proceeds thereof. Indications of, and guidance on, future

earnings, financial position, distributions and performance are also forward-looking statements.

Any such forward-looking statements involve subjective judgment and analysis and are subject to significant
uncertainties, risks and contingencies and other factors, including the risks described in the investor
presentation under “Key risks”. Such risks may be outside the control of and/or may be unknown to APN
Industria REIT. Any forward-looking statements included in this presentation, including projections, guidance
on future revenues, earnings and estimates, the conduct and outcome of the Offer, the use of proceeds of
the Offer and the future performance of APN Industria REIT, are provided as a general guide only. Forward-
looking statements are based on assumptions and contingencies which are subject to change without notice.
APN Industria REIT does not give any representation, assurance or guarantee that the occurrence of the
events expressed or implied in any forward-looking statements in this presentation will actually occur. Actual
results, performance or achievement may vary materially from any projections and forward-looking
statements and the assumptions on which those statements are based.

Investors should consider the forward-looking statements contained in this announcement in light of those
disclosures and not place reliance on such statements. Any forward-looking statements in this
announcement are not guarantees or predictions of future performance, and are based on information
available to APN Industria REIT as at the date of this announcement. Subject to any continuing obligations
under applicable law or any relevant ASX listing rules, APN Industria REIT disclaims any obligation or
undertaking to provide any updates or revisions to any forward-looking statements in this announcement.

Citigroup Global Markets Australia Pty Limited and Macquarie Capital (Australia) Limited (the Joint Lead
Managers), together with their respective related bodies corporate, shareholders and affiliates, and each of
their respective officers, directors, employees, affiliates, agents and advisers (each a Limited Party) have not
authorised, permitted or caused the issue or lodgement, submission, dispatch or provision of this
announcement and there is no statement in this announcement which is based on any statement made by
the Joint Lead Managers or any other Limited Party. To the maximum extent permitted by law, the Joint Lead
Managers and each other Limited Party expressly disclaim all liabilities (including for negligence) in respect
of, and take no responsibility for, any part of this announcement, and make no representation or warranty
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(whether express or implied) regarding any part of this announcement, including as to the currency,
accuracy, reliability or completeness of any information in this announcement.

Neither the Joint Lead Managers nor any other Limited Party makes any recommendation as to whether any
potential investor should patticipate in the Equity Raising. Further, neither the Joint Lead Managers nor any
other Limited Party accepts any fiduciary obligations to or relationship with any investor or potential investor
in connection with the Equity Raising or otherwise, and by accessing this announcement each recipient
expressly disclaims any such fiduciary relationship and agrees that it is responsible for making its own
independent judgements with respect to the Equity Raising and any other transaction or other matter arising
in connection with this announcement.

The Joint Lead Managers and other Limited Parties may have interests in the secutities of Industria.
Further, they may act as market maker or buy or sell those securities or associated derivatives as principal
or agent. Such persons may receive fees or other benefits for engaging in these activities.

Determination of eligibility of investors for the purposes of the Equity Raising is determined by reference to a
number of matters, including legal and regulatory requirements, logistical and registry constraints and the
discretion of Industria and/or the Joint Lead Managers. To the maximum extent permitted by law, Industria,
the Joint Lead Managers and the Limited Parties each disclaim any duty or liability (including for negligence)
in respect of the exercise of that discretion or otherwise. The Joint Lead Managers may rely on information
provided by or on behalf of institutional investors in connection with managing, conducting or underwriting
the Equity Raising without having independently verified that information and the Joint Lead Managers do
not assume responsibility for the accuracy or completeness of the information.

ENDS
For further information, please contact:
Alex Abell Louise Murray
Fund Manager Senior Manager, Corporate Communications
T +61 3 8656 1000 +61 403 260 754
E alex.abell@dexus.com louise. murray@dexus.com

About APN Industria REIT

APN Industria REIT (‘Industria’) (ASX code: ADI) is a listed Australian real estate investment trust which owns interests in office and
industrial properties that provide functional and affordable workspaces for business. Industria’s $1.1 billion portfolio of 39 properties
located across the major Australian cities provides sustainable income and capital growth prospects for security holders over the long
term. Industria has a target gearing band of 30 — 40%, providing flexibility for future growth without compromising the low-risk approach
to management. Industria is governed by a majority Independent Board, and managed by Dexus (ASX:DXS), one of Australia’s leading
fully integrated real estate groups, with over 35 years of expertise in property investment, funds management, asset management and
development.

www.apngroup.com.au

About Dexus

Dexus (ASX: DXS) is one of Australia’s leading fully integrated real estate groups, managing a high-quality Australian property portfolio
valued at $42.5 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 $17.5
billion of office, industrial and healthcare properties, and investments. We manage a further $25.0 billion of office, retail, industrial and
healthcare properties for third party clients. The group’s $14.6 billion development pipeline provides the opportunity to grow both
portfolios and enhance future returns. Sustainability is integrated across our business, and our sustainability approach is the lens we
use to manage emerging ESG risks and opportunities for all our stakeholders. Dexus is a Top 50 entity by market capitalisation listed on
the Australian Securities Exchange and is supported by more than 30,000 investors from 23 countries. With over 35 years of expertise
in property investment, funds management, asset management and development, we have a proven track record in capital and risk
management and delivering superior risk-adjusted returns for investors.

www.dexus.com
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Taxation

This section summarises certain general Australian income tax, goods and services tax (GST) and stamp duty implications for Eligible
Retail Securityholders under the Retail Entitlement Offer who are residents of Australia for tax purposes and who hold their existing Stapled
Securities on capital account. This section does not consider the position for Eligible Retail Securityholders who:

e are not resident solely in Australia for Australian income tax purposes;

e are in the business of security trading or who hold their existing Stapled Securities on revenue account or as trading stock
(including securityholders such as banks, insurance companies and securityholders carrying on a business of security trading);

e are exempt from Australian income tax;

e acquired their existing Stapled Securities under an employee share or option plan or in return for services provided (including
services provided by directors); or

e are subject, or have elected to become subject to the Taxation of Financial Arrangements rules of the Australian income tax law.

The information contained in this section is general in nature and is based on Australian income tax, GST and stamp duty laws and
administrative practices in force as at 9.00am on the date of this Retail Entitlement Offer Booklet (no foreign taxation implications of the
Retail Entitlement Offer have been considered in this taxation section).

The information contained in this section is not taxation advice and should not be relied upon as such. It is intended as a general guide only
and is not an authoritative or complete statement of all potential tax implications for each Eligible Retail Securityholder. The summary below
also does not take account of any individual circumstances of any particular Eligible Retail Securityholder. Taxation is a complex area of law
and can be subject to constant change and the taxation consequences for each Eligible Retail Securityholder may differ depending on their
own particular circumstances. Further, legislation may be enacted which has retrospective effect. Accordingly, Eligible Retail
Securityholders should seek specific advice applicable to their own particular circumstances from their own financial and tax advisers.
Neither Industria, nor any of its officers, nor its taxation or other advisers, accepts any liability or responsibility in respect of any statement
concerning the taxation consequences of the Retail Entitlement Offer.

Generally, the issue of the Entitlements should not, of itself, result in any capital gain or loss for Eligible Retail Securityholders or an amount
being included in Eligible Retail Securityholders’ assessable income.

Eligible Retail Securityholders who exercise their Entitlements will acquire New Stapled Securities. No assessable income or capital gain
should arise for you on the exercise (i.e. taking up) of your Entitlements.

If you take up all or part of your Entitlements, you will acquire New Stapled Securities. The securities comprising the New Stapled
Securities are units in the Trusts and shares in Industria Co that together comprise Industria. Each of the securities comprising the New
Stapled Securities will constitute a separate asset for CGT purposes.

The total cost base (and reduced cost base) of the New Stapled Securities should equal the issue price for the New Stapled Securities plus
certain non-deductible incidental costs incurred in acquiring the New Stapled Securities. For CGT purposes you will need to apportion the
cost of each New Stapled Security over the separate assets that make up each Stapled Security on a reasonable basis. One possible
method of apportionment is the relative net assets of the individual entities.

Each of the securities comprising the New Stapled Securities will be taken to be acquired on the day that the Entitlement in respect of the
New Stapled Security is exercised.

Generally, the issue of Additional New Stapled Securities should not, of itself, result in any capital gain or loss for Eligible Retail
Securityholders or an amount being included in the Eligible Retail Securityholders’ assessable income.

The total cost base (and reduced cost base) for the individual securities comprising Additional New Stapled Securities acquired under the
Retail Entitlement Offer should be determined in the same manner as for New Stapled Securities acquired on exercise of your Entitlements.

Each of the securities comprising the Additional New Stapled Securities will be taken to have been acquired for CGT purposes on the day
the Additional New Stapled Securities are issued to you.
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Eligible Retail Securityholders who exercise their Entitlements will acquire New Stapled Securities (and potentially Additional New Stapled
Securities, together referred to in this section as Stapled Securities). Any future dividends or other distributions made in respect of the
Stapled Securities should generally be subject to the same taxation treatment as dividends or other distributions made on existing Stapled
Securities held in the same circumstances. All Trusts that issue units as part of the issue of the Stapled Securities are "flow through"
entities for Australian income tax purposes and have elected into the Attribution Managed Investment Trust rules from the 2017 income
year. Determined trust components of each trust will be taxable in the hands of the Eligible Retail Securityholders on an attribution basis.
Generally, in respect of each income year, Eligible Retail Securityholders who have taken up Stapled Securities will be required to include
dividends received from Industria Co in their assessable income, together with any franking credit attached to the dividend. Where the
franking credit is included in your assessable income, you will generally be entitled to a corresponding tax offset (subject to meeting certain
eligibility criteria such as holding the shares at risk for the required period).

On disposal of a Stapled Security (, you should make a capital gain if the capital proceeds on disposal exceed the total cost base of the
Stapled Security. You should make a capital loss if the capital proceeds are less than the total reduced cost base of the Stapled Security.

As each individual security comprising a Stapled Security is a separate CGT asset, the disposal of a Stapled Security will constitute a
disposal for CGT purposes of each individual security comprising that Stapled Security. Accordingly, the capital proceeds referable to the
disposal of each individual security will need to be determined by apportioning the total capital proceeds received in respect of the disposal
of the Stapled Security on a reasonable basis. For CGT purposes you will need to apportion the capital proceeds in relation to each New
Stapled Security over the separate assets that make up each Stapled Security on a reasonable basis. One possible method of
apportionment is the relative net assets of the individual entities.

Individuals, complying superannuation entities or trustees that have held Stapled Securities for at least 12 months (not including the dates
of acquisition and disposal of the Stapled Securities) should be entitled to discount the amount of any capital gain resulting from the
disposal of the Stapled Securities (after the application of any current year or carry forward capital losses).

The CGT discount applicable is currently one-half for individuals and trustees and one-third for complying superannuation entities. The
CGT discount is not available for companies that are not trustees (acting in that capacity). Trustees should seek specific tax advice
regarding the tax consequences arising to beneficiaries because of the CGT discount.

If a capital loss arises on disposal of the Stapled Securities, the capital loss can only be used to offset capital gains; the capital loss cannot
be used to offset taxable income on revenue account. However, the capital loss can be carried forward to use in future income years if the
loss cannot be used in a particular income year, providing certain tests are satisfied.

If a Securityholder has quoted their Australian business number (ABN), tax file number (TFN) or an exemption from quoting their TFN in
respect of an existing Stapled Security, this quotation or exemption will also apply in respect of any New Stapled Securities or Additional
New Stapled Securities acquired by that Securityholder.

Industria may be required to withhold tax and remit such amounts to the ATO from any distributions at the highest marginal tax rate if an
ABN or TFN has not been not quoted, or an appropriate TFN exemption has not been provided.

No Australian GST or stamp duty should be payable by Eligible Retail Securityholders in respect of the issue, lapse, sale or exercise of the
Entitlements or the acquisition, holding or future disposal of New Stapled Securities or Additional New Stapled Securities.
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Important Information

This Retail Entitlement Offer Booklet (including the ASX Announcements, Investor Presentation and enclosed personalised Entitlement and
Acceptance Form) (Information) has been prepared by Industria.

No party other than Industria has authorised or caused the issue of this Information, or takes any responsibility for, or makes or gives any
statements, representations or undertakings in, this Information.

This Retail Entitlement Offer Booklet is dated 30 September 2021. Subject to the following paragraph, statements in this Retail Entitlement
Offer Booklet are made only as of the date of this Retail Entitlement Offer Booklet unless otherwise stated.

The ASX Announcements and Investor Presentation set out in Section 3 are current as at the date on which they were released. There may
be additional announcements that are made by Industria (including after the date of this Retail Entitlement Offer Booklet) that may be
relevant to your consideration of whether to take up your Entitlement. Therefore, it is prudent that you check whether any further
announcements have been made by Industria (by visiting the ASX website at www.asx.com.au) before submitting an application.

The Information remains subject to change without notice and Industria is not responsible for updating this Information.

For the avoidance of doubt, to the maximum extent permitted by law, Industria excludes and disclaims any and all liability (including,
without limitation, liability for negligence) for any direct, indirect, consequential, or contingent loss or damage howsoever and whenever
arising from the use of any of the Information or participation in the Retail Entitlement Offer.

This Information is important and requires your immediate attention.

You should read this Information carefully and in its entirety before deciding how to deal with your Entitlement. In particular, you should
consider the key risk factors outlined in the “Key risks” section of the Investor Presentation dated 23 September 2021 (a copy of which is
included in Section 3 this Retail Entitlement Offer Booklet) any of which could affect the operating and financial performance of Industria or
the value of an investment in Industria.

You should consult your stockbroker, solicitor, accountant or other independent professional adviser to evaluate whether or not to
participate in the Retail Entitlement Offer.

This Information contains an offer of New Stapled Securities to Eligible Retail Securityholders in Australia or New Zealand and has been
prepared in accordance with sections 708AA and 1012DAA of the Corporations Act (as modified by ASIC Corporations (Non-Traditional
Rights Issues) Instrument 2016/84 and ASIC Corporations (Disregarding Technical Relief) Instrument 2016/73).

Eligible Retail Securityholders are those persons who:
e are registered as a holder of Stapled Securities as at the Record Date, being 7.00pm (Melbourne time) on 27 September 2021;

e as at the Record Date, have a registered address on the Industria security register in Australia or New Zealand, or are a
Securityholder not in Australia or New Zealand that Industria has otherwise determined is eligible to participate;

e are notin the United States, and are not a person (including a nominees or custodian) acting for the account or benefit of a
person in the United States (to the extent such person holds Stapled Securities for the account or benefit of such person in the
United States);

e were not invited to participate (other than as nominee or custodian, in respect of other underlying holdings) under the Institutional
Entitlement Offer, and were not treated as an Ineligible Institutional Securityholder under the Institutional Entitlement Offer; and

e are eligible under all applicable securities laws to receive an offer under the Retail Entitlement Offer without any requirement for a
prospectus, product disclosure statement or offer document to be lodged or registered or any other lodgement, filing, registration
or qualification.

If you are a Retail Securityholder who does not satisfy each of the criteria listed above, you are an “Ineligible Retail Securityholder”.
Industria reserves the right to determine whether a securityholder is an Eligible Retail Securityholder or an Ineligible Retail Securityholder.

By returning a completed personalised Entitlement and Acceptance Form or making a payment by BPAY®, you will be taken to have
represented and warranted that you satisfy each of the criteria listed above to be an Eligible Retail Securityholder. Nominees, trustees or
custodians are therefore advised to seek independent professional advice as to how to proceed.

Industria may (in its absolute discretion) extend the Retail Entitlement Offer to any Institutional Securityholder (subject to compliance with
relevant laws).
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Industria has decided that it is unreasonable to make offers under the Retail Entitlement Offer to Securityholders who have registered
addresses outside Australia and New Zealand, having regard to the number of such holders in those places and the number and value of
the New Stapled Securities that they would be offered, and the cost of complying with the relevant legal and regulatory requirements in
those places. Industria may (in its absolute discretion) extend the Retail Entitlement Offer to securityholders who have registered addresses
outside Australia, New Zealand and other Permitted Jurisdictions (except the United States) in accordance with applicable law.

The Entitlement Offer is a complex process and in some instances investors may believe that they will own more Stapled Securities than
they ultimately did as at the Record Date or are otherwise entitled to more New Stapled Securities than initially offered to them. This results
in reconciliation issues. If reconciliation issues occur, it is possible that Industria may need to issue a small quantity of Additional New
Stapled Securities to ensure all Eligible Securityholders receive their full Entittement. The price at which these Additional New Stapled
Securities would be issued is the Offer Price.

Industria also reserves the right to reduce the size of an Entitlement or number of New Stapled Securities allocated to Eligible
Securityholders or persons claiming to be Eligible Securityholders or other applicable investors, if Industria believes in its complete
discretion that their Entitlement claims are overstated or if they or their nominees/custodians fail to provide information requested to
substantiate their claims, or if they are not Eligible Securityholders.

In that case, Industria may, in its discretion, require the relevant Securityholder to transfer excess New Stapled Securities to the
Underwriters at the Offer Price per New Stapled Security. If necessary, the relevant Securityholder may need to transfer existing Stapled
Securities held by them or purchase additional Stapled Securities on-market to meet this obligation. The relevant Securityholder will bear
any and all losses and expenses so caused.

By applying under the Entitlement Offer, you irrevocably acknowledge and agree to do the above as required by Industria in its absolute
discretion. You acknowledge that there is no time limit on the ability of Industria or the Underwriters to require any of the actions set out
above.

Cooling off rights do not apply to an investment in New Stapled Securities. You cannot, in most circumstances, withdraw your Application
once it has been made.

Entitlements are non-renounceable and so they cannot be traded on ASX or any other exchange, nor can they be privately transferred.

Industria will apply to the ASX for official quotation of the New Stapled Securities in accordance with the ASX Listing Rule requirements. If
ASX does not grant quotation of the New Stapled Securities, Industria will repay all Application Monies (without interest).

Subject to approval being granted, it is expected that:

e normal trading of New Stapled Securities allotted under the Placement, Institutional Entitlement Offer and Retail Entitlement Offer
for applications received by the Early Retail Acceptance Due Date will commence on 7 October 2021 2021; and

e normal trading of New Stapled Securities issued under the Retail Entitlement Offer for applications received after the Early Retail
Acceptance Due Date (including any Additional New Stapled Securities) will commence on 22 October 2021 on a normal
settlement basis.

Industria and the Underwriters disclaim any and all liability whether in negligence or otherwise (to the maximum extent permitted by law) to
persons who trade New Stapled Securities before the New Stapled Securities are listed on the Official List of ASX or before receiving their
confirmation of holding, whether on the basis of confirmation of the allocation provided by Industria, the Registry, the Underwriters or
otherwise.
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After the issue of New Stapled Securities under the Equity Raising, the capital structure of Industria is expected to be as follows (subject to
reconciliations rounding of fractional Entitlements)®:

Stapled Securities on issue as at Record Date 217,163,976
Stapled Securities issued under the Placement and Institutional Entitlement Offer 70,706,721
Maximum number of New Stapled Securities to be issued under the Retail Entitlement Offer 30,742,555
Total Stapled Securities on issue on completion of the Retail Entitlement Offer 318,613,252

This Information is not a prospectus or a product disclosure statement under the Corporations Act and has not been lodged with ASIC. It is
also not financial product advice and has been prepared without taking into account your investment objectives, financial circumstances or
particular needs. Industria is not licensed to provide financial product advice in respect of the New Stapled Securities. This Information
does not purport to contain all the information that you may require to evaluate a possible application for New Stapled Securities, nor does
it purport to contain all the information which would be required in a prospectus or product disclosure statement prepared in accordance
with the requirements of the Corporations Act. It should be read in conjunction with Industria’s other periodic statements and continuous
disclosure announcements lodged with ASX, which are available at www.asx.com.au.

Before deciding whether to apply for New Stapled Securities, you should consider whether they are a suitable investment for you in light of
your own investment objectives and financial circumstances and having regard to the merits or risks involved. You should also consider
whether you need to seek appropriate advice, including financial, legal and taxation advice appropriate to your jurisdiction. If, after reading
the Retail Entitlement Offer Booklet, you are in doubt as to what to do, you should contact your stockbroker, solicitor, accountant or other
independent professional adviser or call the Industria Offer Information Line on 1800 131 904 (inside Australia) or Industria Offer Information
Line on +61 1800 131 904 (outside Australia) from 8.30am to 5.30pm (Melbourne time) Monday to Friday (excluding public holidays) during
the Retail Entitlement Offer period.

Application Monies will be held in the Industria Entitlement Offer Account until New Stapled Securities are issued under the Retail
Entitlement Offer. This account will be established and kept by Industria on behalf of each participating Eligible Retail Securityholder.

Interest earned on Application Monies will be for the benefit of Industria, and will be retained by Industria irrespective of whether New
Stapled Securities are issued.

The New Stapled Securities issued under the Retail Entitlement Offer will rank equally with the existing Stapled Securities on issue. New
Stapled Securities will be entitled to any dividends and distributions on ordinary stapled securities with a record date after the date of issue.
The rights and liabilities attaching to the New Stapled Securities are set out in the constitutions of Industria Co and the Trusts, a copy of
which is available at www.asx.com.au.

As a securityholder, Industria and the Registry have already collected certain personal information from you. If you apply for New Stapled
Securities, Industria and the Registry may update that personal information or collect additional personal information. Such information may
be used to assess your acceptance of the New Stapled Securities, service your needs as a securityholder, provide facilities and services
that you request and carry out appropriate administration.

To do that, Industria and the Registry may disclose your personal information for purposes related to your securityholdings to their agents,
contractors or third party service providers to whom they outsource services, in order to assess your application for New Stapled Securities,
the Registry for ongoing administration of the register, printers and mailing houses for the purposes of preparation of the distribution of
securityholder information and for handing of mail, or as otherwise under the Privacy Act 1988 (Cth).

If you do not provide us with your personal information we may not be able to process your application. In most cases you can gain access
to your personal information held by (or on behalf of) Industria or the Registry. We aim to ensure that the personal information we retain
about you is accurate, complete and up to date. To assist us with this please contact us if any of the details you have provided change. If
you have concerns about the completeness or accuracy of the information we have about you, we will take steps to correct it. You can

6 This assumes that there is 100% take-up of entitlements under the Retail Entitlement Offer and that the Placement and Institutional Entitlement Offer complete
successfully without any termination of the Underwriting Agreement.
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request access to your personal information by telephoning or writing to Industria through the Registry by calling the Industria Offer
Information Line on 1800 131 904 (inside Australia) or Industria Offer Information Line on +61 1800 131 904 (outside Australia) from 8.30am
to 5.30pm (Melbourne time) Monday to Friday (excluding public holidays) during the Retail Entitlement Offer period.

Where fractions arise in the calculation of Entitlements, they will be rounded up to the nearest whole number of New Stapled Securities.

Eligible Retail Securityholders in Australia and New Zealand can obtain a copy of the Information during the period of the Retail Entitlement
Offer by calling the Industria Offer Information Line on 1800 131 904 (inside Australia) or Industria Offer Information Line on +61 1800 131 904
(outside Australia) from 8.30am to 5.30pm (Melbourne time) Monday to Friday (excluding public holidays) during the Retail Entitlement
Offer period or from ASX at www.asx.com.au. Eligible Retail Securityholders who access the electronic version of the Information should
ensure that they download and read the entire Information. The electronic version of the Information on the ASX website or the Industria
website will not include a personalised Entitlement and Acceptance Form.

A replacement personalised Entitlement and Acceptance Form can be requested by calling the Industria Offer Information Line on 1800 131
904 (inside Australia) or Industria Offer Information Line on +61 1800 131 904 (outside Australia) from 8.30am to 5.30pm (Melbourne time)
Monday to Friday (excluding public holidays) during the Retail Entitilement Offer period.

This Retail Entitlement Offer Booklet (including the accompanying ASX Announcements, Investor Presentation and personalised
Entitlement and Acceptance Form) may not be distributed or released to persons in the United States.

Industria is a “disclosing entity” under the Corporations Act and is subject to regular reporting and disclosure obligations under the
Corporations Act and the ASX Listing Rules, including the preparation of annual reports and half yearly reports.

Industria is required to notify ASX of information about specific events and matters as they arise for the purposes of the ASX making that
information available to the stock markets conducted by ASX. In particular, Industria has an obligation under the ASX Listing Rules (subject
to certain exceptions) to notify ASX immediately of any information of which it is or becomes aware which a reasonable person would
expect to have a material effect on the price or value of its securities. That information is available to the public from ASX and can be
accessed at www.asx.com.au.

Some documents are required to be lodged with ASIC in relation to Industria. These documents may be obtained from, or inspected at, an
ASIC office.

The Information, the Retail Entitlement Offer and the contracts formed on acceptance of Retail Entitlement Offers pursuant to the
personalised Entitlement and Acceptance Forms are governed by the laws applicable in Victoria, Australia. Each applicant for New Stapled
Securities submits to the non-exclusive jurisdiction of the courts of Victoria, Australia.

The Information has been prepared to comply with the requirements of the securities laws of Australia. Industria is not able to advise on the
laws of any other foreign jurisdictions.

To the extent that you hold Stapled Securities or Entitlements on behalf of another person resident outside Australia or New Zealand, it is
your responsibility to ensure that any participation (including for your own account or when you hold Stapled Securities or Entitlements
beneficially for another person) complies with all applicable foreign laws.

The Information does not constitute an offer in any jurisdiction in which, or to any person to whom, it would not be lawful to make such an
offer. No action has been taken to register or qualify the Retail Entitlement Offer, the Entitlements or the New Stapled Securities, or
otherwise permit the public offering of the New Stapled Securities, in any jurisdiction other than Australia and New Zealand.

The distribution of the Information (including an electronic copy) outside Australia and New Zealand may be restricted by law. If you come
into possession of the Information, you should observe such restrictions. See the foreign selling restrictions set out in the “Foreign selling
restrictions” section of the Investor Presentation included in this Retail Entitlement Offer Booklet for more information on selling restrictions.
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Industria reserves the right to withdraw all or part of the Equity Raising and this Information at any time, subject to applicable laws, prior to
the issue of New Stapled Securities, in which case Industria will refund Application Monies in accordance with the Corporations Act without
payment of interest. In circumstances where allotment under the Placement, Institutional Entitlement Offer and Retail Entitlement Offer for
applications received by the Early Retail Acceptance Due Date has occurred, Industria may only be able to withdraw the Equity Raising
with respect to remaining New Stapled Securities to be issued under the Retail Entitlement Offer.

To the fullest extent permitted by law, you agree that any Application Monies paid by you to Industria will not entitle you to receive any
interest and that any interest earned in respect of Application Monies will belong to Industria.

No person is authorised to give any information, or to make any representation, in connection with the Entitlement Offer that is not
contained in this Information.

Any information or representation that is not in this Information may not be relied on as having been authorised by Industria, or its related
bodies corporate in connection with the Retail Entitlement Offer.

Except as required by law, and only to the extent so required, none of Industria, or any other person, warrants or guarantees the future
performance of Industria or any return on any investment made pursuant to this Retail Entitlement Offer Booklet. Except as required by law,
and only to the extent so required, none of Industria, or any other person, warrants or guarantees the future performance of Industria or any
return on any investment made pursuant to this Information or its content.

The Investor Presentation details important factors and key risks that could affect the financial and operating performance of Industria, a
copy of which is included in Section 3 of this Retail Entitlement Offer Booklet. Please refer to the "Key risks" section of the Investor
Presentation for details. You should consider these risks carefully in light of your personal circumstances, including financial and taxation
issues, before making an investment decision in connection with the Retail Entitlement Offer.

If Industria believes you hold Stapled Securities as a nominee or custodian, you will have received, or will shortly receive, a letter in respect
of the Retail Entitlement Offer. Nominees and custodians should consider carefully the contents of that letter and note in particular that the
Retail Entitlement Offer is not available to, and they must not purport to accept the Retail Entitlement Offer in respect of:

e Eligible Institutional Securityholders who were invited to participate in the Institutional Entitlement Offer (whether they accepted
their Entitlement or not);

e |Institutional Securityholders who were treated as Ineligible Institutional Securityholders under the Institutional Entitlement Offer;

e Beneficiaries on whose behalf they hold existing Stapled Securities who would not satisfy the criteria for an Eligible Retail
Securityholder;

e any Securityholder that is in the United States, including any Securityholder in the United States for whom the nominee or
custodian holds Stapled Securities or acts; or

e  Securityholders who are not eligible under all applicable securities laws to receive an offer under the Retail Entitlement Offer.

Persons acting as nominees or custodians for other persons must not take up any Entitlements on behalf of, or send any documents
related to the Retail Entitlement Offer to, any person in the United States or elsewhere outside Australia or New Zealand, except to
Institutional Securityholder in other Permitted Jurisdictions and to the extent permitted under, the “Foreign selling restrictions” section of the
Investor Presentation included in this Retail Entitlement Offer Booklet.

Industria is not required to determine whether or not any registered holder is acting as a nominee or custodian or the identity or residence
of any beneficial owners of existing Stapled Securities. Where any person is acting as a nominee or custodian for a foreign person, that
person, in dealing with its beneficiary, will need to assess whether indirect participation by the beneficiary in the Retail Entitlement Offer is
compatible with applicable foreign laws. Industria is not able to advise on foreign laws.

Dexus, as the fund manager and largest security holder of Industria, remains strongly aligned and intends to take up its full entitlement
under the Entitlement Offer as well as providing a commitment to sub-underwrite up to approximately $39 million of the Entitlement Offer
(see Section 5.23).

As at the date of this Retail Entitlement Offer Booklet, Dexus has a voting power in Industria of:

e 16.0% in its own right;
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e 1.3% through its wholly-owned subsidiary APN FM who holds or controls these Stapled Securities in its capacity as responsible
entity and/or investment manager of certain unlisted managed investment schemes or funds.

As there is a period of time between completion of the Institutional Entitlement Offer and completion of the Retail Entitlement Offer, Dexus’
voting power in Industria is expected to increase temporarily during that period to approximately 17.6%.

Underwriting Agreement

Citigroup Global Markets Australia Pty Limited and Macquarie Capital (Australia) Limited are acting as joint lead managers, bookrunners
and underwriters of the Entitlement Offer.

The Issuers have entered into an underwriting agreement with the Underwriters in respect of the Entitlement Offer on the terms and
conditions set out in the agreement (the Underwriting Agreement).

This means that, subject to the terms and conditions of the Underwriting Agreement, a minimum of approximately $250 million of proceeds
will be raised under the Entitlement Offer.

As is customary with these types of arrangements:

e Industria has agreed, subject to certain carve-outs, to indemnify the Underwriters, their respective affiliates and related bodies
corporate, and each of their directors, officers, employees, agents and advisers against any losses they may suffer or incur in
connection with the Entitlement Offer;

e Industria and the Underwriters have given certain representations, warranties and undertakings in connection with (among other
things) the Entitlement Offer;

e an Underwriter may (in certain circumstances, having regard to the materiality of the relevant event) terminate the Underwriting
Agreement and be released from its obligations under it on the occurrence of certain events.

The management and underwriting fees to be paid to the Underwriters are set out in Industria's Appendix 3B released to the ASX on 23
September 2021. The Underwriters will also be reimbursed for certain expenses.

See the summary of the Underwriting Agreement, which is contained in pages 31 - 33 of the Investor Presentation, a copy of which is
included in Section 3 of this Retail Entitlement Offer Booklet, for more information regarding the Underwriting Agreement, including the
termination events under the Underwriting Agreement.

Sub-Underwriting Agreement

In addition to the Underwriting Agreement, the Underwriters have entered into a sub-underwriting agreement with Dexus (Sub-
Underwriting Agreement). Dexus has agreed to sub-underwrite up to approximately $39 million of the Entitlement Offer and will receive a
fee from the Underwriters based on that sub-underwriting commitment consistent with the fee arrangements entered into by the
Underwriters with other third-party sub-underwriters. The terms and conditions of the Sub-Underwriting Agreement are materially the same
as the terms of other sub-underwriting agreements entered into between the Underwriters and third party sub-underwriters. Should Dexus
sub-underwrite the full $39 million, its securityholding in Industria will increase to 19.4% (to the extent it sub-underwrites a lesser amount,
such percentage will be reduced).

If the Underwriting Agreement is terminated, the Sub-Underwriting Agreement will be terminated without any obligation to Dexus. Dexus
has no specific termination rights under the Sub-Underwriting Agreement and has acknowledged and agreed that it will accept the
decisions and actions of the Underwriters in respect of the Underwriting Agreement.

The sub-underwriting fees to be paid to the sub-underwriters are set out in Industria's Appendix 3B released to the ASX on 23 September
2021.

In addition, the Underwriters have appointed Morgans Financial Limited as Co-Manager.
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$ or A$ means Australian dollars.

Acquisitions means Industria’s acquisitions of a portfolio of properties comprising 100% of 2 Maker PI, Truganina (VIC), 50% of Lot 2, 884-
928 Mamre Rd, Kemps Creek (NSW) and 33.3% of Jandakot Airport, Perth (WA).

Additional New Stapled Securities means New Stapled Securities in excess of a Securityholder’s Entitlement which will be available
subject to the extent that other Securityholders do not take up their full Entitlement or are ineligible to participate in the Entitlement Offer as
Ineligible Securityholders.

APN FM or Responsible Entity means APN Funds Management Limited (ACN 080 674 479).

Application means the arranging for payment of the relevant Application Monies through BPAY® in accordance with the instructions on the
Entitlement and Acceptance Form or the submission of an Entitlement and Acceptance Form accompanied by the relevant Application
Monies.

Application Monies means the aggregate amount payable in Australian dollars for the New Stapled Securities applied for through BPAY®
or in a duly completed Entitlement and Acceptance Form.

ASIC means Australian Securities & Investments Commission.

ASX means ASX Limited ACN 008 624 691 or, where the context requires, the financial market operated by it on which Stapled Securities
are quoted.

ASX Announcements means the Launch Announcement and the Placement and Institutional Completion Announcement.

ASX Listing Rules or Listing Rules means the listing rules of ASX (including the ASX Settlement Operating Rules, the ASX Operating
Rules and the ASX Clear Operating Rules) as waived or modified by ASX in respect of Industria or the Offer in any particular case.

CGT means capital gains tax.

Citigroup means Citigroup Global Markets Australia Pty Limited (ABN 64 003 114 832).

Corporations Act means the Corporations Act 2001 (Cth).

Dexus means the group of trusts and companies and their subsidiaries which comprise the ASX-listed group known as Dexus (ASX:DXS).
Early Retail Acceptance Due Date means 5.00pm (Melbourne time) on 5 October 2021.

Early Retail Allotment Date means 7 October 2021.

Eligible Institutional Securityholder means a person who:

e was identified as an Institutional Securityholder as at the Record Date by Industria and/or the Underwriters in their absolute
discretion;

. has a registered address in Australia, New Zealand or certain other jurisdictions disclosed in the Investor Presentation;
e s eligible under all applicable securities laws to receive an offer under the Institutional Entitlement Offer; and
e who has successfully received an offer under the Institutional Entitlement Offer.

Eligible Retail Securityholders has the meaning given in Section 5.3.

Eligible Securityholders means an Eligible Institutional Securityholder or an Eligible Retail Securityholder.

Entitlement means the right to subscribe for 1 New Stapled Security for every 3 existing Stapled Securities held by Eligible Securityholders
at the Record Date at an Offer Price of $3.45 per New Stapled Security, pursuant to the Entitlement Offer.

Entitlement and Acceptance Form means the personalised entitlement and acceptance form accompanying this Retail Entitlement Offer
Booklet when it is despatched to Eligible Retail Securityholders.

Entitlement Offer means the Institutional Entitlement Offer and the Retail Entitlement Offer.
Equity Raising means the Entitlement Offer and the Placement.

Final Allotment Date means 21 October 2021.

Final Retail Closing Date means 5.00pm (Melbourne time) on 15 October 2021.

FY22 means the financial year ended 30 June 2022.

GST means goods and services tax.

Industria means APN Industria REIT.

Industria Co means Industria Company No. 1 Limited (ACN 010 794 957).
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Industria Entitlement Offer Account means the account established by Industria solely for the purpose of holding any Application Monies
received from Eligible Securityholders.

Industria Offer Information Line means 1800 131 904 (inside Australia) or Industria Offer Information Line on +61 1800 131 904 (outside
Australia) from 8.30am to 5.30pm (Melbourne time) Monday to Friday (excluding public holidays) during the Retail Entitlement Offer period.

Ineligible Institutional Securityholder means an Institutional Securityholder who is not an Eligible Institutional Securityholder.

Ineligible Retail Securityholder means a Securityholder that is not an Eligible Retail Securityholder, an Eligible Institutional Securityholder
or an Ineligible Institutional Securityholder.

Ineligible Securityholder means an Ineligible Institutional Securityholder or an Ineligible Retail Securityholder.
Information has the meaning given in Section 5.

Institutional Completion Announcement means the announcement released to ASX on 24 September 2021 in relation to the results of
the Placement and Institutional Entitlement Offer, incorporated in Section 3 of this Retail Entitlement Offer Booklet.

Institutional Entitlement Offer means the offer of New Stapled Securities to Eligible Institutional Securityholders as part of the Entitlement
Offer, as described in Section 1.3.

Institutional Investor means a person:

e inAustralia, to whom an offer of securities in a company may be made in Australia without a disclosure document (as defined in
the Corporations Act) on the basis that such a person is an “exempt investor” as defined in section 9A(5) of the Corporations Act
(as inserted by ASIC Instrument 2016/84); or

e outside Australia, who is an institutional or professional investor in Hong Kong, New Zealand and Singapore to whom an offer of
New Stapled Securities may be made without registration, lodgment of a formal disclosure document or other formal filing in
accordance with the laws of that foreign jurisdiction (except to the extent to which Industria, at its absolute discretion, is willing to
comply with such requirements), and in particular

o ifin Hong Kong, it (and any person for whom it is acting) is a "professional investor" as defined under the Securities
and Futures Ordinance of Hong Kong, Chapter 571 of the Laws of Hong Kong;

o ifin New Zealand, it (and any person for whom it is acting) is a person who (i) is an investment business within the
meaning of clause 37 of Schedule 1 of the Financial Markets Conduct Act 2013 (New Zealand) (the "FMC Act"), (ii)
meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act, (iii) is large within the meaning
of clause 39 of Schedule 1 of the FMC Act, (iv) is a government agency within the meaning of clause 40 of Schedule 1 of
the FMC Act or (v) is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act (and, if an eligible
investor, have provided the necessary certification); and

o ifin Singapore, it (and any person for whom it is acting) is an "institutional investor" (as such term is defined in the
Securities and Futures Act of Singapore ("SFA")).

Institutional Securityholder means a Securityholder on the Record Date who is an Institutional Investor that was eligible to participate in
the Institutional Entitlement Offer but was not invited to participate in the Institutional Entitlement Offer.

Investor Presentation means the presentation released to ASX by Industria on 23 September 2021 in connection with the Equity Raising,
a copy of which is set out in Section 3.

Issuers means APN FM and Industria Co.

Launch Announcement means the announcement released to ASX on 23 September 2021 in relation to the Equity Raising and
Acquisitions, incorporated in Section 3 of this Retail Entitlement Offer Booklet.

Macquarie means Macquarie Capital (Australia) Limited (ABN 79 123 199 548).
New Stapled Securities means the Stapled Securities issued under the Entitlement Offer or the Placement (as applicable).

Offer Materials means any materials lodged or released by Industria in relation to the Equity Raising (whether before, on or after the date
of this Retail Entitlement Offer Booklet), including this Retail Entitlement Offer Booklet.

Offer Price means $3.45 being the price payable per New Stapled Security under the Entitlement Offer.
Permitted Jurisdictions means Australia, Hong Kong, New Zealand, Singapore.

Placement means the placement of New Stapled Securities to institutional and sophisticated investors at the Offer Price, to raise
approximately $100 million, as announced by Industria on 23 September 2021.

Record Date means 7.00pm (Melbourne time) on 27 September 2021.
Registry means Link Market Services Limited (ACN 083 214 537).

Retail Entitlement Offer means the offer of New Stapled Securities to Eligible Retail Securityholders as part of the Entitlement Offer as
described in Section 1.2(a).

Retail Entitlement Offer Booklet means this offer booklet in relation to the Retail Entitlement Offer, including the ASX Announcements
and Investor Presentation.

Retail Entitlement Offer Period means the period during which the Retail Entitlement Offer is open.
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Section means a section of this Retail Entitlement Offer Booklet.

Securities Act means the U.S. Securities Act 1933 (as amended).

Securityholder means a holder of a Stapled Security.

Stapled Security means a stapled security (one unit in each of the Trusts and one share in Industria Co) in Industria.
Sub-Underwriting Agreement has the meaning given, and is further described, in Section 5.22.

Trusts means Industria Trust No. 1 (ARSN 125 862 875), Industria Trust No. 2 (ARSN 125 862 491), Industria Trust No. 3 (ARSN 166 150
938) and Industria Trust No. 4 (ARSN 166 163 186).

Underwriters means Citigroup and Macquarie.
Underwriting Agreement has the meaning given, and is further described, in Section 5.22.

U.S. or United States means United States of America, its territories and possessions, any state of the United States and the District of
Columbia.
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Corporate Directory

APN INDUSTRIA REIT
REGISTERED OFFICE
APN Industria REIT

Level 30, 101 Collins Street
Melbourne VIC 3000

AUSTRALIAN LEGAL ADVISER
Gilbert + Tobin

Level 25, 101 Collins Street
Melbourne VIC 3000

UNDERWRITERS

Citigroup Global Markets Australia Pty Limited
Citigroup Centre, 2 Park Street

Sydney NSW 2000

Macquarie Capital (Australia) Limited
Level 35, 80 Collins Street, South Tower
Melbourne VIC 3000

SHARE REGISTRY

Link Market Services Limited
Level 12, 680 George Street
Sydney NSW 2000

TAX ADVISER

Greenwoods & Herbert Smith Freehills Pty Limited
Level 24, 80 Collins Street

Melbourne VIC 3000
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dexus

dexus.com

APN Industria REIT

Industria Trust No. 1 ARSN 125 862 875
Industria Trust No. 2 ARSN 125 862 491
Industria Trust No. 3 ARSN 166 150 938
Industria Trust No. 4 ARSN 166 163 186
Industria Company No. 1 Ltd ACN 010 794 957

Responsible Entity of the Trusts
APN Funds Management Limited
ACN 080 674 479

AFS Licence No: 237500




All Registry communications to:
Link Market Services Limited
Locked Bag A14

Sydney South NSW 1235 Australia

Telephone: 1800 131 904
From outside Australia: +61 1800 131 904

ASX Code: ADI

Website: www.linkmarketservices.com.au

APN | Industria REIT

Responsible Entity: APN Funds Management Limited
ACN 080 674 479 AFSL 237500

1ID:
SRN/HIN:
Entitlement Number:

Number of eligible Stapled Securities held
as at the Record Date, 7:00pm (Melbourne time)
on 27 September 2021:

Entitlement to New Stapled Securities
(on a 1 for 3 basis):

Amount payable onfull acceptance
at A$3.45 per New' Stapled Security:

Offer Closés

5.00pm¢((Melbourne time): 15 October 2021

ENTITLEMENT AND ACCEPTAKCE FORM ¢ J/

If you are an Eligible Retail Securityholder you are entitled to acquire 1 New Stapled Security for gvery 3 existing Stapled Securities thatyou hold on the'Record Date, at an
Offer Price of A$3.45 per New Stapled Security. You may also apply for New Stapled Securities in excess of your Entitlement, at the Offer Price” This Entitlement and
Acceptance Form is an important document and requires your immediate attention. If you dofot understand it or you are in‘doubt as how to dealawith it, you should contact
your accountant, stockbroker, solicitor or other professional adviser.

IMPORTANT: The Retail Entitlement Offer is being made under the Retail Entitlement Offer Booklet dated Thursday, 30 September 2021. The'Retail Entitlement Offer Booklet
contains information about investing in the New Stapled Securities. Before applying for New Stapled Securities, you shoulticarefully read the Retail Entitlement Offer Booklet.
This Entitlement and Acceptance Form should be read in conjunction with the Retail Entitlement Offer Booklet.

If you do not have a paper copy of the Retail Entitiement Offer Booklet, you caf obtain a papér copy,at no charge, by calling the Industria Offer Information Line on 1800 131
904 (within Australia) or +61 1800 131 904 (from outside Australia) 8:30am to 5:30pm¢{(Melbourne time) Monday to Friday {excluding public holidays) during the Retail
Entitlement Offer Period. You can view or download an electronic copy of the Retail Entitlement Offer Booklet at the ASX website www.asx.com.au.

PAYMENT OPTIONS / N ‘ /

If you wish to take up all or part of your Entitlement (as shown above), or take up all of your Entitlementandapply for Additional New Stapled Securities, you have two payment options

OPTION 1: PAYING BY BPAY®

If paying by BPAY®, refer to the instructions overleaff'You do NOTneed toweturn
the acceptance slip below if you elect to make payment by BPAY®.\Payment
must be received via BPAY® before 5.00pm (Meélbourne time) on Friday, 15 October
2021. You should check the processing cutff-time for BPAY® transactions with your
bank, credit union or building society to€nsure your paymentwill be received by'the
Registry in time. By paying by BPAY® you will be deemed to have,completed an
Application Form for the numbeér of New Stapled Securities subject of your
application payment.

Biller Code: 361519
Ref:

OPTION 2: PAYING BY CHEQUE, BANK DRAFT OR MONEY ORDER
Ifpaying by cheglie, bank draft or money order, complete and return the acceptance
slip below withyour Application Monies. No signature is required on the acceptance
slip. Theacceptance slip with your Application Monies must be received by the
Registry before 5.00pm (Melbourne time) on Friday, 15 October 2021.

Telephone & Internet Banking — BPAY®
Contact your bank or financial institution to make this payment from your
cheque, savings, debit or transaction account. More info: www.bpay.com.au

® Registered to BPAY Pty Ltd ABN 69 079 137 518

See overleaf for details and further instructions‘en how to complete and lodge this Entitlement and Acceptance Form.
THIS IS A PERSONALISED FORM FORHE SOLE USE OF THE SECURITYHOLDER AND HOLDING RECORDED ABOVE.

APN\ Industria REIT

Responsible Entity: ABN Funds Management Limited
ACN 080 674 479 AFSL237500

Number of New Stapled,Securities accepted (being not
more than your Entitlementshéwn above)

Please detach and enclose with payment ID:

E Number of Additional New Stapled Securities (You can
apply for a maximum of 35% of your Entitlement)

SRN/HIN:

Entitlement Number:

Total number of New Stapled Securities accepted
(add Boxes A and B)

+

PLEASE INSERT CHEQUE, BANK DRAFT OR MONEY ORDER DETAILS - Cheques, bank drafts or money orders must be drawn on an Australian branch of a financial
institution in Australian currency, made payable to “APN Industria REIT” and crossed “Not Negotiable”.

Drawer Cheque Number BSB Number

Account Number Amount of Cheque

A$

| E | CONTACT DETAILS - Telephone Number

Telephone Number — After Hours

Contact Name

( ) ( )




APN INDUSTRIA REIT

The Retail Entitlement Offer to which this Entitlement and Acceptance Form
relates is not being made to investors located or resident outside of Australia
and New Zealand (unless you are a Securityholder not in Australia or New
Zealand that APN Industria REIT has otherwise determined is eligible to
participate). In particular the Retail Entitlement Offer is not being made to
any person in the United States or to a person (including a nominee or
custodian) acting for the account or benefit of a person in the United States
(to the extent such person holds Stapled Securities for the account of benefit
of such person in the United States). The Retail Entitlement Offer Booklet
and Entitlement and Acceptance Form does not constitute an offer or
invitation to acquire New Stapled Securities in any place in which, or to any
person to whom, it would be unlawful to make such an offer or invitation.

ACCEPTANCE OF ENTITLEMENT OFFER
By either returning the Entitlement and Acceptance Form with payment to
the Registry, or making payment received by BPAY®:

+ you represent and warrant that you have read and understood the Retail
Entitlement Offer Booklet and that you acknowledge the matters, and
make the warranties and representations set out in the Retail Entitlement
Offer Booklet, including those contained in section 2.7 of the Retail
Entitlement Offer Booklet;

+ you are not in the United States and are not acting for the account or
benefit of a person in the United States;

+ you understand that the New Stapled Securities have not been, and will
not be, registered under the US Securities Act of 1933 or the securities
laws of any state or other jurisdiction of the United States. Accordingly;
the New Stapled Securities may not be offered or sold in the United States
except in transactions exempt from, or not subject to, the registration
requirements of the US Securities Act of 1933 and applicable US state
securities laws;

+you provide authorisation to be registered as the helder of New Stapled
Securities acquired by you and any AdditionaldNew Stapled, Securities
which you may be eligible to receive, andsagree to be<boundiby the
constitutions of APN Industria REIT.

HOW TO APPLY FOR NEW STAPLED SECURITIES

1. IF PAYING BY BPAY® (AVAIKABLE TO SECURITYHOLDERS WITH
AN AUSTRALIAN BANKACCOUNT ONLY)
If you elect to make payment using BPAY® you must contact your bank
or financial institution to make this payment from your cheque, savings,
debit or transattion accoufit. For_moreyinformation on paying by
BPAY®: wwwibpay.com.au.

Work out'the total amount payable by.you¢To calculate the total amount,
multiply the total number of New Stapled Securities#"you wish to apply
fof by A$3.45.

Refer overleaf for the Biller Code and Reference Number. The Reference
Number is used to identify your holding. If you have multiple holdings you
will have multiple Reference Numbers. You must use the Reference
Number shown on each personalised Entitlement and Acceptance Form
when paying for any New Stapled Securities that you wish to apply for in
respect of that holding. Neither APN Industria REIT nor APN Industria
REIT as responsible entity for APN Industria REIT accepts any
responsibility for loss incurred through incorrectly completed BPAY®
payments.

. IF PAYING BY CHEQUE, BANK DRAFT OR MONEY ORDER

Complete all relevant sections of the Entitlement and Acceptance Form
USING BLOCK LETTERS. These instructionstare cross referenced to
each section of the Entitlement and.Acceptance Form.

. Acceptance of New Stapled Securities

Enter into section A the number of New Stapled Securities,you wish to
apply for. The number ofiNew Stapled Securities must be equalto or less
than your Entitlement; which is set out overleaf.

. Application for‘AdditionaldNew Stapled Securities

You can apply for more New Stapled Securities than your Entitiement.
Please enter the number of additional New Stapled SeCurities above
your Entitlement for which youwish to@pply into Box B™ Your Application
fof'Additional New Stapled‘Securities may not besuccessful (wholly or
partially). The decision of APN Industria REIF on the number of New
StapledSecurities to be allocated to you will'be final. No interest will be
paid on any-ApplicationdVlonies received or returned.

«Totalbnumber of New Stapled Securities subscribed for

To calculate total number of New Stapled Securities subscribed for, add
Box A'and Box B and entepthis in Box C.

. Cheque, bank draft.or money order details

Enter your cheque, bank draft or money order details in section D.
Cheques, bank/drafts or money orders must be drawn on an Australian
branch of asfinancial institution in Australian currency, made payable to
“APN Industria REIT” and crossed “Not Negotiable”. Please ensure
sufficient cleared funds are held in your account, as your cheque will be
banked as soon as it is received. If you provide a cheque or money order
for the incorrect amount, APN Industria REIT may treat you as applying
for as many New Stapled Securities and Additional New Stapled
Securities as your cheque, bank draft or money order will pay for.

. Contact details

Enter your contact telephone number where we may contact you regarding
your acceptance of New Stapled Securities, if necessary.

3. HOW TO,LODGE YOUR ENTITLEMENT AND ACCEPTANCE FORM

A reply paidyenvelope is enclosed for your use. No postage stamp is required if it is posted in Australia. Alternatively, if you have lost the reply paid
envelope, or you have obtained thie Retail Entitlement Offer Booklet electronically, your completed Entitlement and Acceptance Form with the payment
for New Stapled Securities may/be mailed to the postal address set out below. If paying by BPAY®you do not need to complete or return the Entitlement
and Acceptance Form. You should check the processing cut off-time for BPAY® transactions with your bank, credit union or building society to ensure

your payment will be received by the Registry by the close of the offer.

Mailing Address

APN Industria REIT

C/- Link Market Services Limited
GPO Box 3560

Sydney NSW 2001

Make sure you send your Acceptance Slip and application payment allowing enough time for mail delivery, so Link Market Services Limited receives them
no later than 5.00pm (Melbourne time) on Friday, 15 October 2021. Please ensure sufficient cleared funds are held in your account, as your cheque will be
banked as soon as it is received. APN Industria REIT reserves the right not to process any Acceptance Slips and cheques received after the Final Retail

Closing Date.

If you require further information on how to complete this Entitlement and Acceptance Form, please contact the Industria Offer Information Line on
1800 131 904 (within Australia) or +61 1800 131 904 (from outside Australia) between 8:30am and 5:30pm (Melbourne time) Monday to Friday (excluding

public holidays) during the Retail Entitlement Offer Period.



Industria Trust No. 1 ARSN 125 862 875

Industria Trust No. 2 ARSN 125 862 491
Industria Trust No. 3 ARSN 166 150 938
Industria Trust No. 4 ARSN 166 163 186
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NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES

30 September 2021

Dear Sir/Madam

Accelerated non-renounceable pro-rata entitlement offer - Notification to ineligible securityholders

On 23 September 2021, APN Industria REIT (ASX:ADI) (“Industria”) announced a fully underwritten A$350
million equity raising comprising of:

e an institutional placement of new fully paid ordinary securities in Industria (“New Securities”) to raise
approximately A$100 million (“Placement”); and

e al for 3 accelerated non-renounceable pro-rata entitlement offer of New Securities to eligible existing
securityholders to raise approximately A$250 million (“Entitlement Offer”),

(together, the “Offer”) in each case at a price of A$3.45 per New Security ("Offer Price").
The Offer and use of proceeds

The proceeds of the equity raising are being used to partially fund the acquisition of interests in a portfolio of
51 industrial properties and development opportunities, delivering transformational growth for Industria
securityholders (the “Acquisitions”), comprising:

o 33.3% interest in Jandakot Airport, Perth (WA), a high-quality industrial portfolio comprising 49
properties, approximately 360,000 sqm?, approximately 80 hectares of developable land, and a general
aviation operating business largely utilised for essential services and training (alongside a co-
investment by Dexus);

e 100% interestin 2 Maker Place, Truganina (VIC), a 30,364 sgm logistics facility fully leased to Australia
Post, with adjoining developable land; and

e 50% interest in Lot 2, 884-928 Mamre Road, Kemps Creek (NSW), a 42,515 sgm fund-through
development project to be delivered in May 2023, located in a key growth corridor in western Sydney,
within close proximity to the new Western Sydney Airport (remaining 50% will be owned by Dexus).

More detail is provided in Industria’s Investor Presentation lodged with the Australian Securities Exchange
(“ASX”) on Thursday, 23 September 2021.

Citigroup Global Markets Australia Pty Limited (ABN 64 003 114 832) and Macquarie Capital (Australia) Limited
(ABN 79 123 199 548) (together, the "Lead Managers") are the joint lead managers, underwriters and
bookrunners for the Placement and Entitlement Offer.

This notice is to inform you about the Entitlement Offer and to explain why you will not be able to subscribe for
New Securities under the Entitlement Offer. This letter is not an offer to issue entitlements or New Securities to
you, nor an invitation for you to apply for entittements or New Securities. You are not required to do anything

1 Unadjusted for proportional ownership



in response to this letter but there may be financial implications for you as a result of the Entitlement
Offer that you should be aware of.

Details of the Entitlement Offer

The Entitlement Offer comprises an institutional entitiement offer (“Institutional Entitlement Offer”) and an offer
to Eligible Retail Securityholders (as defined below) to participate on the same terms (“Retail Entitlement Offer”).
The Institutional Entitlement Offer and Placement have already closed and the results were announced to the
ASX on Friday, 24 September 2021. Industria has today lodged a retail offer booklet with the ASX, which sets
out further details in respect of the Retail Entitlement Offer ("Retail Offer Booklet").

Eligibility criteria

Industria has determined, pursuant to section 9A(3) of the Corporations Act 2001 (Cth) (“Corporations Act”) and
Listing Rule 7.7.1(a) of the ASX Listing Rules, that it would be unreasonable to make offers to Industria
securityholders in certain countries in connection with the Retail Entittement Offer. This is because of the small
number of Industria securityholders in each of those countries, the number and value of fully paid ordinary
stapled securities in Industria (“Securities”) those Industria securityholders hold and the cost of complying with
the applicable laws and regulations and the requirements of any regulatory authority in jurisdictions outside
Australia and New Zealand.

Accordingly, in compliance with section 9A(3) of the Corporations Act and ASX Listing Rule 7.7.1(b), Industria
wishes to inform you that it will not be extending the Retail Entitlement Offer to you, Industria will not be sending
a copy of the Retail Offer Booklet to you and you will not be able to subscribe for New Securities under the
Retail Entitlement Offer.

Eligible Retail Securityholders

In order to comply with relevant securities laws, the Retail Entitlement Offer is only open to those holders of
securities in Industria who:

e are registered as holders of existing Securities as at 7.00pm (Melbourne) on Monday, 27 September
2021 (“Record Date”);

e as at the Record Date, have a registered address on the Industria security register in Australia or New
Zealand, or are a securityholder not in Australia or New Zealand that Industria has otherwise
determined is eligible to participate;

e are not in the United States, and are not a person (including a nominees or custodian) acting for the
account or benefit of a person in the United States (to the extent such person holds Securities for the
account or benefit of such person in the United States); and

e were not invited to participate (other than as nominee or custodian, in respect of other underlying
holdings) under the Institutional Entitlement Offer and were not treated as ineligible institutional
securityholders under the Institutional Entitlement Offer, and were not treated as an Ineligible
Institutional Securityholder under the Institutional Entitlement Offer; and

e are eligible under all applicable securities laws to receive an offer under the Retail Entitlement Offer
without any requirement for a prospectus, product disclosure statement or offer document to be lodged
or registered or any other lodgement, filing, registration or qualification.

Such securityholders are referred to in this letter as “Eligible Retail Securityholders”.

Securityholders who are not Eligible Retail Securityholders are ineligible retail securityholders and are
consequently unable to participate in the Retail Entitlement Offer.

Notwithstanding the above, Industria may (in its absolute discretion) agree to extend the Retail Entitlement Offer
to any institutional securityholder (subject to compliance with applicable laws).



Non-renounceable offer

As with the Institutional Entitlement Offer, the Retail Entitlement Offer is non-renounceable. Entitlements in
respect of New Securities you would have been entitled to if you were an Eligible Retail Securityholder will
lapse. A number of New Securities equal to the number that you would otherwise be entitled to subscribe for
under the Retail Entitlement Offer will be subscribed for by the Lead Managers and/or the sub-underwriters, or
may be acquired by Eligible Retail Securityholders under the oversubscription facility at the Offer Price. As a
result, no amount will be payable by you and you will not otherwise receive any payment or value for
entitlements in respect of any New Securities that would have been offered to you if you were an Eligible Retalil
Securityholder.

Further details in respect of the Entitlement Offer (including details of eligibility) can be found on the
announcements platform of ASX (www.asx.com.au).

Further information

If you have any queries regarding the Retail Entitlement Offer, please contact your professional adviser or
please call the Industria Offer Information Line on 1800 131 904 (within Australia) or + 61 1800 131 904 (from
outside Australia) from 8.30am to 5.30pm (Melbourne time) Monday to Friday (excluding public holidays) during
the Retail Entitlement Offer period. For other questions, you should consult your broker, solicitor, accountant,
financial adviser or other professional adviser.

Thank you for your continued support of Industria and | trust you understand Industria's position on this matter.

Yours sincerely,

S .

Geoff Brunsdon

Independent Chairman

IMPORTANT NOTICE AND DISCLAIMER

The Entitlement Offer is being made by Industria in accordance with sections 708AA and 1012DAA of the
Corporations Act as modified by the Australian Securities and Investments Commission Corporations (Non-
Traditional Rights Issues) Instrument 2016/84 and ASIC Corporations (Disregarding Technical Relief)
Instrument 2016/73, meaning that no prospectus or other disclosure document needs to be prepared.

Determination of eligibility of investors for the purposes of the institutional or retail components of the
Entitlement Offer is determined by reference to a number of matters, including legal and regulatory
requirements, logistical and registry constraints and the discretion of Industria and the Lead Managers. Each
of Industria and the Lead Managers and each of their respective related bodies corporate (as defined in the
Corporations Act) and affiliates and each of their respective directors, officers, employees, partners,
consultants, contractors, agents and advisers disclaim any duty or liability (including, without limitation, any



liability arising from fault, negligence or negligent misstatement) in respect of that determination and the
exercise or otherwise of that discretion, to the maximum extent permitted by law.

This letter is not a prospectus or offering document under Australian law or under any other law. No action has
been or will be taken to register, qualify or otherwise permit a public offering of the New Securities in any
jurisdiction outside Australia and New Zealand. This letter is for information purposes only and does not
constitute or form part of an offer, invitation, solicitation, advice or recommendation with respect to the issue,
purchase or sale of any New Securities in Industria.

The provision of this letter is not, and should not be considered as, financial product advice. The information in
this document is general information only and does not take into account your individual objectives, taxation
position, financial situation or needs. If you are unsure of your position, please contact your accountant, tax
advisor, stockbroker or other professional adviser.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

This document may not be released or distributed in the United States or in any other jurisdiction in which such
an offer would be illegal. This document does not constitute an offer to sell, or a solicitation of an offer to buy,
securities in the United States or in any other jurisdiction in which such an offer would be illegal. The offer and
sale of the New Securities have not been, and will not be, registered under the U.S. Securities Act of 1933 (the
“U.S. Securities Act”), or the securities laws of any state or other jurisdiction of the United States, and the New
Securities may not be offered or sold in the United States unless they are registered under the U.S. Securities
Act and any applicable United States state securities laws (which Industria is not obligated to do), or are offered
and sold pursuant to an applicable exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable securities laws of any state or other jurisdiction of the
United States.

About APN Industria REIT

APN Industria REIT (‘Industria’) (ASX code: ADI) is a listed Australian real estate investment trust which owns interests in office and
industrial properties that provide functional and affordable workspaces for business. Industria’s $1.1 billion portfolio of 39 properties
located across the major Australian cities provides sustainable income and capital growth prospects for security holders over the long
term. Industria has a target gearing band of 30 — 40%, providing flexibility for future growth without compromising the low-risk approach
to management. Industria is governed by a majority Independent Board, and managed by Dexus (ASX:DXS), one of Australia’s leading
fully integrated real estate groups, with over 35 years of expertise in property investment, funds management, asset management and
development.

www.apngroup.com.au

About Dexus

Dexus (ASX: DXS) is one of Australia’s leading fully integrated real estate groups, managing a high-quality Australian property portfolio
valued at $42.5 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 $17.5
billion of office, industrial and healthcare properties, and investments. We manage a further $25.0 billion of office, retail, industrial and
healthcare properties for third party clients. The group’s $14.6 billion development pipeline provides the opportunity to grow both
portfolios and enhance future returns. Sustainability is integrated across our business, and our sustainability approach is the lens we use
to manage emerging ESG risks and opportunities for all our stakeholders. Dexus is a Top 50 entity by market capitalisation listed on the
Australian Securities Exchange and is supported by more than 30,000 investors from 23 countries. With over 35 years of expertise in
property investment, funds management, asset management and development, we have a proven track record in capital and risk
management and delivering superior risk-adjusted returns for investors.

www.dexus.com
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