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Disclaimer: 

Centennial (CEN) is a boutique property investment manager with a focus on identifying and capitalising on mispriced or misunderstood properties. Investments are open to high net worth individuals, 

family offices, SMSFs and institutions.

The information provided in this presentation is general and may not be suitable for the specific purposes of any user of this document. It is not financial advice or a  recommendation to invest in financial 

products or securities offered by CEN. While CEN believes that the information in this presentation is correct (although not complete or comprehensive), CEN does not make any specific representations 

regarding its suitability for any purpose. Users of this presentation should obtain independent professional advice before relying on this presentation as the basis for making any investment decision. Any 

forecasts and other forward looking statements contained in this presentation are based on assumptions concerning future events and market conditions. Actual results may vary from forecasts and any 

variations may be materially positive or negative. The information in this presentation is current only as at July 2022, and that information may not be updated to reflect subsequent changes. To the extent 

permitted by law, the members of CEN and those officers responsible for the preparation of this presentation disclaim all responsibility for damages and loss incurred by users of this presentation as a result 

of the content of, or any errors or omissions in, this presentation.
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The Evolution of Centennial

Centennial | Credentials Pack

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Centennial History (calendar year ending)

Centennial Property Group 

was established in Sydney 

by co-founders Jon Wolf 

and Lyle Hammerschlag.

Undertakes first 

development project.

Partnering with Paul Ford, the 

Centennial Industrial & Logistics 

joint venture was established 

and the Brisbane office opened.

Adrian Taylor appointed as the 

Managing Director and Group 

CEO. The group strategic 

direction moves towards funds 

and partnerships. Melbourne 

and Adelaide offices open. 

Establishes property 

lending business.

Acquires 22 I&L assets across NSW, QLD & 

VIC with a total acquisition cost of 

$336m, whilst disposing of 6 assets 

including 5 non I&L assets totaling $195m. 

$111m of assets acquired across 

three states in the Accommodation, 

Office, Industrial & Logistics and 

Mixed-use sectors. 

First asset is sold - Readers 

Digest delivering a 30% 

IRR. Six assets were 

acquired totalling $89m.

Expands into QLD 

acquiring $145m 

assets across the 

eastern seaboard.

First I&L fund 

was raised.

Acquires multi-sector assets totalling 

$271m finishing 2021 with a total of 

$1.4bn of AUM, including its first value-

add partnership with KKR (CILP).

Acquires 16 

assets totaling 

$183m and 

raises two new 

I&L funds.

Third and 

fourth I&L funds 

were raised.

75 Crown Street was 

purchased for $106m.

Secures its first Childcare asset 

in Queensland, partnering with 

Edge Early Learning.

Acquiring $68m of multi-sector 

assets to the portfolio and 

disposing of $220m of assets, 

notably an office building 

returning an IRR of 42.8%.

Five assets were 

acquired totaling 

$68m including 182 

BPR for $22.6m.

Formed new Enhanced Value Partnership 

(EVP) with Brookfield, with capacity for 

over $700m of mid-space I&L assets. 

Funds managed at $1.8bn. 

Secured equity interest in Parkstone Funds 

Management and purchases $107m 

regional shopping centre.

2024



$3.63bn
TRANSACTIONS

$1.88bn
EQUITY RAISED

~22%
WEIGHTED AVERAGE IRR 

FOR PROPERTIES SOLD

~$659m
IN DEVELOPMENT PIPELINE

*All numbers rounded to 1 decimal place.

Group Activity Since Formation

6 6

Includes committed development.

83
ASSETS

$2.47bn
ASSETS UNDER MANAGEMENT
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Portfolio Summary

SECTOR FUNDS/LOANS* # ASSETS GLA/NLA (sqm) # TENANTS VALUE AUM ($m)

Metro Industrial + Logistics 12 61 755,680 136 1,607

Commercial+ 5 5 14,116 40 107

Retail 1 1 20,791 74 107

Social Infrastructure 7 11 28,015 38 296

Boutique Residential 4 4 11,780 - 347

Real Estate Debt 1 1 - - 5

Total 30 83 830,382 288 2,469

Centennial | Credentials Pack

MANAGED PORTFOLIO SUMMARY BY SECTOR

Metro Industrial 
Logistics

74%

Commercial+
6%

Retail
1%

Social 
Infrastructure

13%

Residential
5%

Real Estate 
Debt
1%

# ASSETS BY 
SECTOR

Private Wealth
19%

Institutional
42%

Principals
9%

HNW + Family 
Office
30%

CAPITAL 
SOURCE

Single Asset
22%

Loan
1%

Fund/Partnership
77%

ASSETS BY 
VEHICLE TYPE

Development
12%

Core
23%

Core-Plus
22%

Value-
Add
44%

ASSET BY 
STRATEGY

Note: Excludes development pipeline
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Geographic Diversity of Assets and Team
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QLD
AUM | 39%

$940m

41 assets

NSW
AUM | 32%

$50m

3 assets

VIC
AUM | 26%

$572m

24 assets

SA
AUM | 2%

Total Value of Assets

Assets Managed

Value of Assets

$2.47bn

Assets Managed
Inc. Loans

83

Employees

43

$908m

15 assets

Note: Includes development pipeline
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Development

Committed – Projects with planning approval, signed building contracts and underway.

Pipeline – Projects under option, or subject to planning approvals, pre-commitments or presales.

Centennial | Credentials Pack

SECTOR # PROJECTS VALUE ON COMPLETION ($M)

C
om

m
itt

ed

Industrial + Logistics 4 301.6

Boutique Residential 4 347.5

Sub-Total 8 649.1

Pi
pe

lin
e

Industrial + Logistics 5 421.7

Boutique Residential 0 -

Sub-Total 5 421.7

Total 13 1,070.8
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What is “metro industrial + logistics?” - a differentiated strategy

Centennial Industrial & Logistics Fund| Strategic Cornerstone Partnership Presentation

Asset Size
➔ Ranges between 1,000 – 10,000 sqm & gross asset value of $10m - $75m

Location
➔ Located within established, inner ring, infill and supply-constrained markets

➔ Often competing against obsolete stock

➔ Often close to the CBD or high population growth areas

Reduced Competition
➔ Sector often overlooked by institutional investors due to scale requirements

and management intensity

➔ Focus on off-market transactions

Attractive Pricing
➔ Provides attractive, relative pricing due to significantly reduced

competition

➔ Often less rental tension, with greater ability to increase rents

➔ Vendors often less sophisticated

Tenant Profile
➔ Significant representation of global and national occupiers requiring last

mile warehousing distribution

➔ Preference for institutional managers; giving a leasing edge

➔ Often secured from embedded demand with users seeking efficiency

improvements

Centennial has an established specialist team targeting mid-spaced I+L assets

Wynnum West QLD

Truganina VIC

Willawong QLD

St Marys NSW



Fundamentals 
Driving Rental 

Outperformance

Mid-space, inf i l l markets 

have historical ly del ivered 

stronger rental  growth with 

16.5% YoY growth 
compared to 9.1% for non-

infi l l  markets3.

 This i s consistent with 

historical rates with a 19.0% 
CAGR for infi l l  markets 

compared to 13.5% in the 

broader market across the 

East Coast4

Leasing 
Demand

Warehouse space under 

10,000 sqm accounts for

over

c.77%
of leasing activity 

from 2024 YTD

(by number), with 

embedded demand

from tenants currently

occupying obsolete

product

Why Metro Industrial + Logistics

1. Assuming a ratio of 4.5sqm per person

2. CBRE Industrial and Logistics Research, Q4 2023

3. Cushman & Wakefield Research

4. CBRE Industrial and Logistics Research, Q4 2023. Historical data on rental growth achieved on assets <10,000sqm, in key sub-markets the CILP1 assets are

situated in on the east coast of Australia. Since 2020 – 2023

Why Australian Logistics?

2.0%
NATIONAL VACANCY

16.5%
NATIONAL Y-O-Y RENTAL 
GROWTH FOR INFILL MARKETS

55%
OF AUSTRALIAN CDP 
GENERATED VIA CONSUMPTION

Why Metro Industrial + Logistics?

Land Constraints 
Driving Value & 

Potential for 
Higher Uses

Last mi le land supply is 

extremely l imited across

all states, with stock

being withdrawn for

higher value purposes

(e.g residential), 

increasing the value of

existing last mi le logistics assets

E-commerce

Australia is forecast

to have an e-

commerce 

penetration rate of

15.3%
by 2028, rising 

from 12.8% at Q4

20232

Population 
Growth

Australia is forecast to have

the fastest growing

population of all developed

economies, requiring

8.70msqm1

of additional industrial

space to service this

growing population over

the next 4 years to 2028

Metro Critical To 
Supply Chain

Transport costs account for

45 - 70%
of total logistics costs, with

metro logistics centres

allowing companies to

reduce their transportation

overheads by being

situated closer to the end

customer

4Centennial Industrial & Logistics Fund| Strategic Cornerstone Partnership Presentation 

Tight vacancy, limited supply and strong sector tailwinds continue to drive metro I+L outperformance 
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Private Wealth Activities

Centennial | Credentials Pack

Hinkler Central Trust | Nov-2023

16 Maryborough Street, Bundaberg QLD

Target Distribution | IRR  
8.3%p.a. over 5 years | 13%-15% p.a.

Overview
Hinkler Central is a dominant sub-regional shopping centre, 

anchored by strong performing Coles, Woolworths & Kmart, 

who are all paying turnover rent. 

Hinkler Central provides the opportunity to increase the 

largely defensive (non-discretionary) rents along with 

strategic value add opportunities.

Warrego Industrial Park Trust | May-2024

540-604 Warrego Highway, North Tivoli QLD

Sector
Industrial + Logistics

Target Distribution | IRR 
8% - 9% p.a. | 15%-17% p.a..

Overview
The Trust acquired a large industrial land holding of 23.2 ha 

of usable land, with substantial embedded rental reversion 

at a significant 24.5% discount to the market value of the 

underlying land.

With limited land supply of large allotments, the site provides 

an opportunity to create an open air estate, whilst bringing 

the rents to market (54% below market at acquisition).

Cleveland Industrial Park Trust | Jul-2024

19 Enterprise Street, Cleveland QLD

Equity Raised |GAV
$18.4m | $31.5m

Target Distribution | IRR 
6.5% p.a. over 5 years | 14%-15% p.a.

Overview
The Trust acquired a large industrial land holding of 23.2 ha 

of usable land, with substantial embedded rental reversion 

at a significant 55% discount to assessed replacement cost.

With a low 39% site cover, below market rents and 22% 

vacancy, there are multiple value enhancing strategies and 

exit pathways.

Equity Raised |GAV 

$27m | $35.5m
Sector 
Industrial + Logistics

Equity Raised | GAV
$36.7m | $107m

Sector 
Retail
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Differentiating “Metro” and “Big Box” Industrial + Logistics

Centennial Industrial & Logistics Fund| Strategic Cornerstone Partnership Presentation 

Metro Industrial + Logistics Metric Big Box Industrial + Logistics

Inner ring and land constrained markets

Location
Proximate to outer ring 

Typically, inside 15km

Distance from CBD / Ports
Typically, outside 15km

~ 50%+ of population in 30mins
Distribution reach 

(portion of population reached in 30 drive time)

~25% of population in 30 mins

In scarce supply and being withdrawn for alternate use (eg. 

residential / self-storage / retail showroom) Land
More likely in emerging precincts with some land releases 

(e.g. Badgery’s Creek by Sydney’s new airport)

Historically segmented and often privately owned

Ownership
Concentrated by REITs / Institutional Funds

Typically, 1,000 sqm to 10,000 sqm

Tenancy size
Typically, >10,000 sqm and can be over 100,000 sqm

Include nationals, multi-nationals, ASX listed and private 

companies Tenants Typically, nationals, multi-nationals and ASX listed

Source: Cushman& Wakefield Research
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Differentiating “Metro” and “Big Box” Industrial + Logistics

Centennial Industrial & Logistics Fund| Strategic Cornerstone Partnership Presentation

Metro Industrial & Logistics Metric Big Box Industrial + Logistics

1.1% (infill) National vacancy 2.9% (non-infill)

16.5% (infill)

Rental growth YoY to June 24
9.1% (non-infill)

15% / 9 % / 12%
Supply 2024-2026 

Sydney / Melbourne / Brisbane (split by infill & non-infill)

85% / 91% / 88%

3,000-10,000m2 = ~24% Supply by tenancy size > 10,000m2 = 76%

< 10,000m2 = 71%
Tenant demand 

Lease deals by warehouse size in 2023 & 2024

> 10,000m2 = 29%

One level above risk profile (eg. Core Risk Profile provides 

“Core-plus” return) Returns In line with risk profile

Source: Cushman& Wakefield Research
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Sydney
Level 27

25 Bligh Street

Sydney NSW 2000

Brisbane
Level 24

12 Creek Street

Brisbane QLD 4000

Melbourne
Level 45

55 Collins Street

Melbourne VIC 3000

Adelaide
Suite 3

1-5 Wakefield Street

Kent Town SA 5067

M
E

M
E

M
E

OFFICE LOCATIONS

ADRIAN TAYLOR
Managing Director & Group CEO 

+61 414 972 490

ataylor@centennial.com.au

JONATHON WOLF
Executive Director & CIO

+61 422 004 430

jwolf@centennial.com.au

PAUL FORD
Executive Director

+61 414 722 347

pford@centennial.com.au

LYLE HAMMERSCHLAG
Executive Director of Private Wealth 

+61 419 211 577

lhammerschlag@centennial.com.au
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