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Important Information & Disclaimer

Disclaimer

This presentation and its appendices (Presentation) is dated 26 June 2019 and has been prepared by Cromwell Property Group, which comprises Cromwell Corporation Limited (ACN 001 056 980) and Cromwell Div ersified
Property Trust (ARSN 102 982 598) (of which Cromwell Property Securities Limited (ACN 079 147 809, AFSL 238052) (CPSL) is the responsible entity). CPSL and Cromwell Corporation Limited are collectively referred to as
the "Issuers". Units in the Cromwell Div ersified Property Trust are stapled to shares in Cromwell Corporation Limited. The stapled securities are listed on the Australian Securities Exchange (ASX) (ASX Code: CMW).

Summary Information

This Presentation contains summary information about Cromwell Property Group which is current only as at the date of this Presentation, as well as summary financial information about Cromwell Property Group as at 31
December 2018. Statutory financial information of Cromwell Property Group as at 31 December 2018 has been reviewed (but not audited) by its auditors. Operating financial information of Cromwell Property Group has not
been subjected to audit or review. The information in this Presentation is subject to change without notice and does not purport to be complete or comprehensive. This Presentation does not purport to contain or summarise
all information that an inv estor should consider when making an investment decision. This Presentation should be read in conjunction with Cromwell Property Group's other periodic and continuous disclosure announcements
lodged with the ASX, which are av ailable at www.asx.com.au.

The information in this Presentation has been obtained from or based on sources believed by Cromwell Property Group to be reliable. To the maximum extent permitted by law, Cromwell Property Group, its underwriters,
their affiliates, officers, employees, agents and advisors do not make any warranty, express or implied, as to the currency, accuracy, reliability or completeness of the information in this Presentation and disclaim all
responsibility and liability for the information (including, without limitation, liability for negligence).

None of the underwriters, nor any of their respective affiliates, related bodies corporate, directors, officers, employ ees, agents or advisers have authorised, caused or permitted the issue, submission or dispatch of this
Presentation, nor do they make any recommendation as to whether any potential investor should participate in the offer of stapled securities in Cromwell Property Group (New Securities) referred to in this Presentation. None
of them makes or purports to make any statement in this Presentation and there is no statement in this Presentation which is based on any statement by them. Further, none of them accept any fiduciary obligation to or
relationship with any investor in connection with the offer of New Securities or otherwise.

Cromwell Property Group reserv es the right to withdraw or vary the timetable included in this Presentation.
Not Financial Product Advice

This Presentation does not constitute investment or financial product advice (nor tax, accounting or legal advice) or any recommendation by Cromwell Property Group or its advisers to acquire New Securities and does not
and will not form any part of any contract for the acquisition of New Securities. The information in this Presentation does not take into account any investor's individual objectives, financial situation or needs. Therefore, before
making an investment decision, investors should consider, with or without a financial or taxation adviser, the appropriateness of the information in this Presentation and hav e regard to their own objectives, financial situation
and needs. Investors should seek such financial, legal or tax advice as they deem necessary or consider appropriate for their particular jurisdiction. Cromwell Corporation Limited is not licensed to provide financial product
advice in respect of Cromwell Corporation Limited shares or the New Securities. Cooling of f rights do not apply to the acquisition of the New Securities.

An investment in Cromwell Property Group is subject to known and unknown risks, some of which are beyond the control of Cromwell Property Group. Investors should have regard to the risk factors outlined in this
Presentation, including "Appendix B — Key Risks"when making their investment decision.

To the extent that general financial product advice in respect of the issue of Cromwell Diversified Property Trust units as a component of the New Securities is provided in this Presentation, it is provided by CPSL. CPSL and
its related bodies corporate, and their associates, will not receive any remuneration or benefits in connection with that advice. Directors and employees of CPSL do not receiv e specific payments of commissions for the
authorised services provided under its Australian financial sewices licence. They do receive salaries and may also be entitled to receive bonuses, depending upon performance. CPSL is a wholly owned subsidiary of
Cromwell Corporation Limited.

Financial Information

All information in this Presentation is in Australian dollars unless otherwise stated. Cromwell Property Group has a 30 June financial year end, and all references to “FY” refer to the financial year ending 30 June. Investors
should note that this Presentation contains selected pro forma historical financial information of Cromwell Property Group, including a pro forma balance sheet, illustrating the impact of the Placement (as defined herein). The
pro forma financial information provided in this Presentation is for illustrative purposes only and is not represented as being indicative of Cromwell Property Group’s views on its future financial condition and/or performance.
The pro forma historical financial information provided in this presentation illustrates the impact of the Dividend Reinvestment Plan (DRP) for the quarter ending 31 March 2019, the acquisition of the Landings at Turramurra
(The Landings) by Cromwell Property Group’s LDK Healthcare joint venture (LDK) and June 2019 Direct Property Investment portfolio revaluations. The pro forma historical financial information included in this Presentation
does not purport to be in compliance with Article 11 of Regulation S-X of the rules and regulations of the U.S. Securities and Exchange Commission. Investors should also be aware that certain financial data included in this
Presentation are "non-IFRS financial information” under ASIC Regulatory Guide 230 "Disclosing non-IFRS financial information” published by the Australian Securities and Investments Commission (ASIC), and are not
recognised under Australian Accounting Standards (AAS) and International Financial Reporting Standards (IFRS), and may also be “non-GAAP financial information” within the meaning given under Regulation G of the US
Securities Exchange Act of 1934, as amended. The non-IFRS financial/non-GAAP financial measures include funds under management (FUM), gearing, pro forma gearing, distributions per security, net tangible assets (NTA),
NTA per security, EPSyield, DPSyield and capitalisation rates. Cromwell Property Group believes these non-IFRS financial information and non-GAAP financial measures provide useful information to users in measuring the
financial performance and conditions of Cromwell Property Group. The non-IFRS financial information do not have a standardised meaning prescribed by AAS and, therefore, are not measures of financial performance,
liquidity orvalue under the IFRS and may not be comparable to similarly titled measures presented by other entities, nor should they be construed as an alternative to other financial measures determined in accordance with
AAS. Investors are cautioned, therefore, not to place undue reliance on any non-IFRS financial information or non-GAAP financial measures and ratios included in this Presentation.
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Important Information & Disclaimer

Future Performance

This Presentation contains 'forward-looking" statements. Forward-looking statements can generally be identified by the use of forward-looking words such as "anticipated", "expected", "projections”, ‘guidance’, forecast",
"estimates”, "could", "may", "target", "consider"”, and "will" and other similar expressions and include, but are not limited to, earnings and distributions guidance, change in N TA, expected gearing, the outcome and effects of
the Placement and the use of proceeds. Forward looking statements, opinions and estimates are based on assumptions and contingencies which are subject to certain risks, uncertainties and 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 Presentation are not guarantees or predictions of future
performance and involve known and unknown risks and uncertainties and other factors, many of which are beyond the control of Cromwell Property Group and may involve significant elements of subjective judgement and
assumptions as to future events which may or may not be correct. Any ‘forward-looking” statements are based on assumptions and contingencies which are subject to change without notice. Any forward-looking statements
are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. No representation or warranty, express or implied, is made as to the accuracy, likelihood of
achievement or reasonableness of any forecasts, prospects, returns or statements in relation to future matters contained in this Presentation. Except as required by law or regulation, Cromwell Property Group undertakes no
obligation to provide any additional or updated information whether as a result of new information, future ev ents or results or otherwise.

An investment in the New Securities and the outcome of the matters referred to in forward-looking statements are subject to investment and other known and unknown risks, some of which are beyond the control of Cromwell
Property Group, including possible delay s in repay ments and loss of income and principal invested. Please see "Appendix B — Key risks" of this Presentation for further details. Cromwell Property Group does not guarantee
any particular rate of return or the performance of an investment in Cromwell Property Group nor do they guarantee the repay ment of capital from any such investment or any particular tax treatment. Persons should have
regard to the risks outlined in this Presentation.

Past Performance

Past performance information given in this Presentation is given for illustration purposes only and should not be relied upon as (and is not) an indication of future performance. Actual results could differ materially from those
referred to in this Presentation.

No Offer

This Presentation is not an offer or an invitation to acquire New Securities or any other financial products and is not a prospectus, product disclosure statement or other offering document under Australian law or any other
law. This Presentation is given for inf ormation purposes only .

This Presentation may not be distributed or released in the United States and does not constitute an offer to sell, or the solicitation of an offer to buy, any Securities in the United States or any other jurisdiction. The New
Securities hav e 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, and may not be offered or sold directly or indirectly in the United States
or to, or for the account or benefit of any person in the United States, unless they have been registered under the Securities Act or are offered and sold in a transaction exempt from, or not subject to, the registration
requirements of the Securities Act and any other applicable US state securities laws of any state or other jurisdiction of the United States.

The release, publication or distribution of this Presentation (including an electronic copy) outside Australia may be restricted by law. If you come into possession of this Presentation,you should observ e such restrictions. Any
non-compliance with these restrictions may contrav ene applicable securities laws. Refer to "Appendix C — Foreign Selling Restrictions" of this Presentation for more information.

Underwriters

The underwriters and their respective affiliates are full service financial institutions engaged in various actiities, which may include trading, financial advisory, investment management, investment research, principal
investment, hedging, market making, brokerage and other financial and nonfinancial activities and services including for which they have received or may receive customary fees and expenses or other transaction
consideration. In the course of these activities, the underwriters and their respectiv e affiliates may at any time for their own account and for the accounts of their clients make or hold investments in equity securities or other
financial products of the Issuers, their affiliates and/ or funds they manage, and may at any time also provide debt financing and corporate or financial advisory sewvices to the Issuers or their affiliates, and receive customary
fees and expenses or other transaction consideration in respect of such actiities. The underwriters are acting as joint lead managers and underwriters to the Placement for which they have received or expect to receive fees
and reimbursement of expenses. An affiliate of Goldman Sachs Australia Pty Ltd is a lender to the Issuers or their related bodies corporate under certain loan facilities, and affiliates of Goldman Sachs Australia Pty Ltd may
hav e deriv ativ e exposure to entities within the Cromwell Group.
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Executive Summary

Equity raising

Strategic growth
opportunities

Financial impact

Cromwell Property Group (Cromwell) is undertaking an underwritten $375 million institutional placement (Placement) ata fixed issue price of
$1.15 per new security

Cromwell will also undertake a non-underwritten securitypurchase plan (SPP) to eligible securityholdersin Australiaand New Zealand to raise up
to $30 million?

Cromwell has identified a number of strategic growth opportunities across both its Indirectand Direct Property Investmentsegments thatwill be
funded with proceeds from the Placement, recycling of existing capital and introduction of new capital partners
Indirect Property Investment — Cromwell continues to execute onits ‘Invest to Manage’ strategy with over A$1.0 billion ofidentified acquisition
opportunities in exclusive due diligence and advanced negotiations?
Over A$0.5 billion of Australian office acquisitions, with the intent to sell down stakes to an identified capital partner
Over A$0.5 billion of European office and retail opportunities where Cromwell will warehouse assets to seed new funds, with major
institutional capital partners thatare supportive and working with Cromwell on these opportunities
Direct Property Investment — Cromwell has over A$1.0 billion of value-add developmentopportunities across its existing Australian property
portfolio
The opportunities are expected to deliver significantmedium-term growth in enterprise value for Cromwell as the Indirect Property Investments
will accelerate growth in the funds managementplatform and the Direct Property value-add developmentwill realise significant capital returns for
securityholders

Cromwell reaffirmsits FY19 guidance of operating profitof not less than 8.00 cps and distributions of 7.25 cps?
Cromwell also provides preliminaryguidance for FY20, including the impact of the Placementand assumes partial reinvestmentofthe Placement
proceeds:
Operating profit of 8.1-8.3 cps
Distributions of not less than 7.5 cps, reflecting a distribution yield of 6.5% on the issue price
On completion ofthe Placement, pro forma balance sheetgearing reduces to 23.9%*prior to funding the identified opportunities
Postreinvestmentof proceeds, Cromwell expects gearing to move to within its revised through the cycle target range of 30—-40%
Cromwell will seekto use leverage capacity on a shortterm basis to execute onits ‘Investto Manage’ strategy
On completion ofthe Placement, pro forma Net Tangible Assets (NTA) willincrease to $1.02 per security

CROMWELL
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Transaction Rationale

/

.

Strategic growth opportunities continue to Australian ‘Invest to Manage’ Opportunity!

support Cromwell's 'Invest to Manage' strategy
and grow the funds management platform funds and grow the existing funds management platform

Continue to deliver on'Invest to Manage' strategy,
transitioning its funds platform to permanent capital High quality investment opportunities that expand Cromwell’s investment footprint in

sources through capital partnerships

Along with recycled capital from asset sales provides Existing and Previously Announced Developments!
certainty of funding for active and identified

development opportunities across the Australian Core+
and Active real estate portfolio Victoria Avenue, Chatswood — amended Development Approval (DA) approved for a

Pursue Australian Direct Propertyvalue add
development opportunities

CROMWELL
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Continued execution of ‘Invest to Manage’ strategy \

High quality core office investment opportunity of >A$0.5 billion that will seed new

Highly complementary to existing portfolio
Will seek to sell up to 50% stake to a new identified capital partner

European ‘Invest to Manage’ Opportunity?!

Europe through >A$0.5 billion of office and retail opportunities
Identified capital partners already engaged and working with Cromwell on negotiations

Cromwell will warehouse assets and seed new funds, consistent with its strategy to
transition Funds Under Management (FUM) towards more permanent sources of
capital and grow European FUM to €8billion in the medium term

New ldentified Opportunities (Confidential)*

Opportunity to deliver up to 80,000 sqm of newly developed or refurbished GLA with a
forecast total development cost of >A$0.5billion

Tuggeranong Office Park — repurpose into retirement or assisted living units

multi-purpose office, hotel and retail building
Collins Street — DA to be submitted for mixed-use development

Grows distributions with a more conservative revised through /
the cycle target gearing range of 30 — 40%




Cromwell Approach to Capital Deployment and Recycling

Cromwell actively focuses on redeploying & recycling capital across its businessto drive long-term, sustainable growth

Three Primary Sources of Capital Capital Flow Across Cromwell’'s Business

Realised
e New equity from Cromwell securityholders Profits
@ Global capital partners 30%%
Sell g,
Cromwell is in discussions with capital partners on all its Down {"00 Source 1
upcoming identified potential acquisitions %@ EBW Cromwell
quity
Capital partners are global, leading institutional investors
with strong track records of investing into European and
Australian real estate funds Eaaiiel
Direct apl a Indirect
Property Deployment Property
Investment Investment
_ _ and
Recycling of capital . Recycling
Y
Cromwell will seek to further sell-down its stakes in %‘a Source 2
European portfolio investments, targeting a ¢.20-30% co- "%@ :\Ttm%lce- |
investment stake in the medium term Chyy DSB” T
%ﬂlk own Partner
Cromwell actively manages its Australian balance sheet ~
property portfolio, with capital released from realised profits
on completed development projects and partial sales of
interests in assets reinvested into the business Eeaf'ised
rofits
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Indirect Property Investment — Invest to Manage Strategy

Cromwell continues to successfully execute on its ‘Invest to Manage’ strategy and will use the Placement proceeds to
accelerate this growth

The ‘Invest to Manage’ strategy involves growing the funds management platform by warehousing assets and then seeding new funds by
selling down equity stakes to new capital partners
Cromwell will look to co-invest upfront with capital partners on new acquisitions

Recent Success

CEREIT IPO was the first successful warehousing of assets by Cromwell to launch a new product and secure long term FUM for the
European business

Since IPO in November 2017, CEREIT’s portfolio value has grown 51%?
CEREIT successfully completed a capital raising on 21 June 2019 raising €150 million of new equity capital without any sponsor support?
Cromwell's European FUM continues to transition to permanent capital — now reaching ¢.50%

Upcoming Opportunities3
As a continuation of this strategy, Cromwell is in exclusive due diligence on >A$0.5 billion of Australian office acquisitions and >A%$0.5 billion
of European office and retail opportunities

These opportunities will seek to grow Cromwell's funds platform and further transition the funds platform to permanent capital sources
through capital partnerships

Opportunity? Australia Europe Europe
Sector Office Office Retail
Status Exclusive due diligence Advanced negotiations Advanced negotiations

Medium Term Target

Co-Investment Stake 50% 20-30% 20-30%

Total investment
>A$0.5 billion

CROMWELL
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European Funds Management — Strategy on Track

Path to Securing European FUM? 80

75%

€4.0 €4.1
€35 €34 i €3.7 P s =
Paryseine, Greater Paris, Lenine, Greater Paris,
46% 48% 50% France France
= . . .
Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Medium

term target
European FUM (€bn) W% recurring FUM

European funds management business has continued to transform since CEREIT _ = !
listing in November 2017 - Green Office. Krakow

Focus has been to underpin FUM by introducing longer dated capital France Poland

Cromwell now has 50% of FUM in Europe as recurring, long term capital

with additional new mandates from medium term investors also being pursued
Medium term target of doubling FUM to €8 billion whilst leveraging existing platform
scale

CEREIT's recent growth and acquisition has been funded by new and existing
CEREIT Unitholders without further sponsor investment

In 2H19 Cromwell announced its first single-asset Asian capital mandate with the
acquisition of Pirelli R&D facility in Milan for a Korean capital partner

Avatar Office, Krakow, Business Garden, Poznan,
Poland Poland

CROMWELL
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CEREIT’s Track Record Since IPO

Portfolio value at

€1,354
million

Nov 2017:
Listed on SGX-ST

Mar 2018:
Portfolio revalued
higher at €1,361
million

Apr 2018:
Commenced dual
currency trading

Portfolio value at

€1,390
million

Jun 2018:

Completed acquisition
of property in Ivrea,
ltaly

Jul 2018:

Secured settlement on
deferred consideration
for Parc Des Docks,
Paris, leading to €6m
valuation gain

51% growth in portfolio value since IPO
1Q 2019 DPU +5.2% above IPO projection, due to strong underlying performance and accretive acquisitions

Portfolio value at

€1,426
million

Dec 2018:

Completed acquisition
of properties in Bari
and Genova, Italy

Portfolio value at

€1,695
million

Dec 2018:

Completed acquisition
of properties in Utrecht
and ‘s-Hertogenbosch,
the Netherlands, and
in Helsinki and Kuopio,
Finland

Portfolio value at

€1,718
million

Jan 2019:

Completed acquisition
of properties in Sully-
sur-Loire, Parcay-
Meslay and
Villeneuve-lés-Béziers,
France

Portfolio value at

€1,795
million

Feb 2019:

Completed acquisition
of the property in
Genevilliers, France
and properties in
Warsaw and Gdansk,
Poland

103

properties

Portfolio value at

€2,042
million1.2

Jun 2019:

Announced acquisition
of properties in
Greater Paris, France,
and Krakéw and

Poznan, Poland

CROMWELL
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Direct Property Investment — Value Enhancement Opportunities

Proceeds from the Placement will provide certainty of funding for value-add development opportunities across

Cromwell’s existing direct property portfolio

Victoria Avenue,
Chatswood NSW

700 Collins Street,
Melbourne VIC

Tuggeranong Office Park,
ACT?

Confidential Projects

Description

Status

Estimated
development cost

Proposed timing

DA approved in March 2019
to construct c. 3,000sgm
office building, 159 room 4.5
Star hotel, F&B retail and
other amenity

Announced
€.$100m

FY20-22

DA to be submitted July
2019 for an additional
13,000sgm of office, 182
room hotel and c. 280
residential accommodation
units with opportunity for
‘Build To Rent’ market

Announced
€.$350m

FY21-24

Construction has commenced
converting office buildings to
senior’s living, with
35,000sgm capacity for further
development

Announced
>$150m

FY19-21

Negotiations on
redevelopment of existing
assets with new and existing
tenants
New

>$500m

FY20+

CROMWELL
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Property Portfolio — FY19+ Value Enhancement Options

Victoria Avenue, Chatswood

DA approved in March 2019 to construct a new 4 storey mixed use
building — A Grade office with hotel and retail

Procurement and delivery options to be considered in either a
staged or concurrent manner

Estimated development cost of c.A$100 million with delivery over 2
years

700 Collins Street, Melbourne

DA expected to be submitted in July 2019 with approval
anticipated in July 2020

Large scale mixed use development opportunity including A Grade
office, hotel and residential (with potential JV partner)

Estimated development cost of c.A$350m over 4 years

Artist Impression of 700 Collins Street, Melbourne

CROMWELL
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Property Portfolio — FY19+ Value Enhancement Options

LDK Healthcare

In 2018, Cromwell invested in a 50% ownership interest in LDK
Healthcare (LDK) with LDK Managing Director Paul Browne

LDK’sfirst project at Cromwell's Tuggeranong Office Park is well
underway to completion of the >350 apartment community

Pre-sales have commenced following the opening of the sales suite
in March 2019 and the auditorium, reception and learning centre in
April 2019

Support has been strong for the initial stage of the community

The Landings acquisition

LDK Healthcare joint venture acquired the premium, 220 home
Seniors village in North Turramurra on the Upper North Shore
Sydney on 25 February 2019

Since purchase, LDK has seen over 90% conversion of existing
residents to the new LDK operating model to date creating additional
value

Further expansion of the village is under investigation, including the
incorporation of a care hub

The Landings, North Turramurra

"~ CROMWELL
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Capital Management — Position Improves Further

Cromwell has continued to reduce gearing over the last 18 months and will now target a 30 — 40% gearing range

Including the impact of the Placement, and prior to ”

Warehousing of

reinvestment of proceeds inidentified opportunities: 55 assets for CEREIT

. Prg forma for Placement
Pro forma gearing reduces to 23.9% 50 l prior toredeployment of

proceeds._CromweIl
Pro forma look-through gearing? reduces to 31.3% to within the revised target

gh g g
gearingrange post
40 redeployment.

Post re-investment of Placement proceeds, Cromwell
expects gearing to move to within its revised target range

35

of 30 — 40% through the cycle %0
25
Cromwell will seek to use leverage capacity on a short New Target Gearing Range CMW Gearing Old Target Gearing Range
. o , 20
term basis to execute on its ‘Invest to Manage’ strategy R T T T S S S S I
& ¢ ¢ ¢ & ¢ F ¢ & & N & o@
Cromwell actively manages its funding mix to optimise its ¢
cost of funding and diversify its sources of capital CMW Debt Expiry Profile — As at 31 December 2018
. . . 1,000
Cromwell signed a new loan with Clean Energy Finance .
Corporation and will be establishing a new multi-currency § 800
credit facility in late June 2019 g 600
c
Strong balance sheet position provides significant capacity T 400
to invest and capitalise on new and existing opportunities B 2o
a
0 6.0
FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

Convertible Bond ~ mInternational Banks ~ mAustralian Major Banks
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Sources and Uses of Funds

Proceeds from the Placement will initially be used to
repay A$366.3 million of bank debt

Cromwell will then use the Placement proceeds, along
with equity from new capital partners and recycled
capital from asset sales, to invest in the strategic growth
opportunities

Indirect Property Investment?!

Over A$0.5 billion of Australian office acquisitions

Over A$0.5 billion of European office and retail
opportunities where Cromwell will warehouse
assets to seed new funds

Direct Property Investment

Over A$1.0 billion of value-add development
opportunities across its existing Australian
property portfolio

CROMWELL

PROPERTY GROUP

Sources of funds A$m

Placement 375.0

Total sources 375.0

Uses of funds A$m

Repayment of bank debt, providing balance

sheet flexibility to fund strategic growth 366.3
opportunities
Transaction costs 8.7

Total uses 375.0



Equity Raising Detalls

Structure

Issue price

Ranking

Underwriting

Security Purchase
Plan

CROMWELL

PROPERTY GROUP

Underwritten institutional placement to raise A$375 million, representing 14.6% of existing Cromwell securities on
issue

Non-underwritten SPP to raise up to A$30 million?

Issue price of $1.15 per security represents a:
7.0% discount to the distribution-adjusted last closing price of $1.2372 on 25 June, 2019
6.0% discount to the distribution-adjusted 5-day VWAP of $1.2233 ending on 25 June, 2019
FY20 operating earnings yield* of 7.1% per security
FY20 distribution yield of 6.5% per security

Securities issued under the Placement and SPP will rank equally with existing Cromwell securities on issue,
however as they are issued after the record date, new securities will not be entitled to the quarterly distribution for
30 June 2019

The Placement is underwritten by Goldman Sachs Australia Pty Ltd and UBS AG, Australia Branch

Eligible securityholders in Australia and New Zealand will be invited to subscribe for up to A$15,000 in additional
securities, free of any brokerage or transaction costs, at the same issue price as the Placement being A$1.15 per
security

The SPP is expected to raise up to $30 million! and will not be underwritten



Indicative Timetable

Event Datel

Record date for SPP 7:00pm Tuesday, 25 June 2019
Trading halt and announcement of Placement Wednesday, 26 June 2019
Institutional Placement bookbuild Wednesday, 26 June 2019
Trading halt lifted — trading of securities resumes on the ASX Thursday, 27 June 2019
Record date for June quarter distribution Friday, 28 June 2019
Settlement of securities under the Placement Monday, 1 July 2019
Allotment and normal trading of new securities under the Placement Tuesday, 2 July 2019
SPP offer opens and booklet is dispatched Wednesday, 3 July 2019
SPP offer closing date 5:00pm Wednesday, 24 July 2019
SPP allotment date Wednesday, 31 July 2019
Despatch of holding statements and normal trading of new securities issued under the SPP Thursday, 1 August 2019

CROMWELL

PROPERTY GROUP




Conclusion

Over A$1.0 billion of identified acquisition opportunities! in Australia and Europe to support
Cromwell’'s 'Investto Manage' strategy and grow the funds management platform

Certainty of funding for over A$1.0 billion of identified value enhancement opportunities across
Cromwell's Australian direct property portfolio

Strengthens capital position with pro forma gearing reduced to 23.9% providing balance sheet
flexibility to pursue future growth opportunities

FY19 guidance for operating profit of not less than 8.00 cps and distributions of 7.25 cps reaffirmed

FY20 guidance for operating profit of 8.1-8.3 cps and distributions of not less than 7.5 cps

CROMWELL

PROPERTY GROUP
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Cromwell Strategy Recap

Cromwell is a real estate investor and manager operating on three continents with a global investor base

Securityholders benefitfrom stable long term cash flows, demonstrated assetenhancement capabilities and
transactional profits, and low risk exposure to Asian capital flows and European economic growth

Cromwell maintains a strong and secure balance sheet and long-dated Australian property portfolio which
enablesit to recycle assets and reinvest into its property investment and funds management businesses

DIRECT PROPERTY INVESTMENT FUNDS AND ASSET MANAGEMENT
S

i
E;ﬁ 3#’

/m 9

Maintain defensive | Repurpose, reposition| Manage property
core portfolio or transform active internally to
characteristics assets to improve understand risk and
of strong tenant portfolio quality and opportunity more
covenant, long WALE realise additional clearly than others
and fixed rental value
increments P
Transition | Realise
to Core i Profits

Deploying capital Focus on core
into opportunities plus and value add

Working with
Asian capital

sourced by local opportunities and partners

teams in Europe, ability to execute
Australia and New mandates across

Zealand all investment
styles
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CEREIT's Enlarged Portfolio Post Recent Acquisitions

Properties

Occupancy Rate (by lettable area)
Valuation®2 (€)

WALE / WALB3

% Freehold*

103

90.8%

2,042 million

4.8 years / 4.0 years
91.6%

6.8%

Properties

Lettable Area (sgqm)
Valuation (€ million)

% of Portfolio

Awerage Rewersionary Yield

Awverage Rewersionary Yield®

Denmark
Properties 13
Lettable Area (sqm) 151,491
Valuation (€ million) 81.3
% of Portfolio 4.0%
Awerage Rewersionary Yield 7.9%

Properties

Lettable Area (sqm)
Valuation (€ million)

% of Portfolio

Awerage Rewersionary Yield

11
61,980
113.1
5.5%
7.4%

German

11
166,738
113.6
5.6%
7.0%

The Netherlands

Properties 17
Lettable Area (sgm) 260,205
Valuation (€ million) 607.9
% of Portfolio 29.8%
Awerage Rewersionary Yield 5.8%
Properties 17
Lettable Area (sqm) 335,977
Valuation (€ million) 457.1
% of Portfolio 22.4%
Awerage Rewersionary Yield 5.9%
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Lettable Area (sqm)
Valuation (€ million)

% of Portfolio

Awerage Rewersionary Yield

Properties

Lettable Area (sqm)
Valuation (€ million)

% of Portfolio

Awerage Rewersionary Yield

6
110,923
240.7
11.8%
7.9%

28
403,854
427.9
21.0%
8.0%
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Pro Forma Balance Sheet

Actual LDK Joint June _20191 Placement Pro Forma
31 Dec 2018 Venture revaluations 31 Dec 2018
Cash and cash equivalents 172.5 10.9 (56.4) 0.9 366.3 494.2
Investment property 2,520.8 (45.0) 36.3 2,512.1
Equity accounted investments 852.8 852.8
Intangible assets 2.9 2.9
Other assets 135.3 109.9 (0.9) 244.3
Total assets 3,684.3 10.9 8.5 36.3 366.3 4,106.3
Borrowings 1,354.4 1,354.4
Derivative financial instruments 11.1 11.1
Other liabilities 137.6 137.6
Total liabilities 1,503.1 0.0 0.0 1,503.1
Net Assets 2,181.2 10.9 8.5 36.3 366.3 2,603.2
Net tangible assets 2,197.8 2,619.8
Securities on issue 2,227.1 9.6 326.1 2,562.8
Net tangible assets per security $ 0.99 $ 1.02
Balance sheet gearing 33.7% 23.9%
Look through gearing 40.4% 31.3%
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Pro Forma Balance Sheet

Basis of preparation of Pro Forma Balance Sheet

The Pro Forma Balance Sheet hasbeen prepared inaccordance with Australian Accounting Standards (including Australian Accounting Interpretations) adopted by the Australian Accounting Standards
Board (AASB) and the accounting policiesof Cromwell (set outin the most recent annual financial statementsof Cromwell).

The 31 December2018‘Actuals have beenextracted from the reviewed interim financial report for Cromwell Property Group, forthe halfyear period ended 31 December2018. Thebasisforthe pro forma
adjustmentsare set out below. The purpose of the pro forma adjustmentsisto present material changesto the 31 December 2018 balance sheet arising from investing and revaluationtransactionsand
adjustmentsonly. Management have separately disclosed expected operating profitinthispresentationandbalance sheetimpactsof operating profit have not beenreflectedin the Pro Forma Balance Sheet
The pro forma adjustmentsare:

Updated property valuations: the 30 June 2019 investment property valuationshave been prepared consistent with Cromwell'saccounting policies, but are not yet finalised and have not been subjectto
audit. Thedraft 30 June 2019 valuationsof Cromwell'sinvestment propertieshave beenincluded due to the impact on the balance sheet forthe six monthsto 30 June 2019. The valuationsfor 8 properties
are based on draftindependent valuations, representing 50% of the value of the portfolio. The balance of the portfolio issubject to internal valuations, having regardto previousexternal valuationsand
comparable salesevidence. Thisexcludesany property withinany equity accounted structures. Note: thisalso includesthe sale of Sturton Road, Edinburgh Park, previously recognised asbeing “Held for
sale”.

LDK jointventure: includestransfer of Tuggeranong investment property into the LDK joint venture (comprising $45min carryingvalue and $8.5min valuationgainsand otherincome), cash funding for LDK
to acquire Turramurra ($30.7m) and operational cashflow funding of circa. $25.7m.

Dividend reinvestment programme (*DRP”): includesthe completion of two DRP issues during the six month periodto 30 June 2019, which hasan impactuponthe number of securitieson issue.

Placement: Issue of securitiesand receipt of cash (afterissue costs) as aresult of the Placement.
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Key Risks

General Risks

Regulatory issues and changes in law

The financial performance of Cromwell may be materially affected by adverse changesin lawsorother government regulation. Changesin governmentpolicy (including fiscal, monetary and regulatory policiesat
Federal, State and Local levels), may affect theamountand timing of Cromwell'sfuture profits.

Future fund raising for acquisitions and dev elopments

Property investmentishighly capital intensive. The ability of Cromwell Property Group to raise fundson favourable termsfor future development and acquisitionsdependson a number of factorsincluding general
economic, political, capital and credit market conditions. These factorscouldincrease the cost of funding, orreduce the availability of funding, for new projectsorincrease the refinancingrisk of maturing debt
facilities. The inability of Cromwell Property Groupto raise fundson favourable termsfor future acquisitionsand developmentscould adversely affectitsability to acquire or develop new propertiesor refinanceits
debt.

Interestrates and financial instruments
Adverse fluctuationsin interest rates, to the extent that they are not hedged, may impact Cromwell Property Group’searnings. Where interest ratesare hedged by way of financial instruments, the value of those
instrumentscan vary substantially which canimpact both earningsand net assets.

Changes in accounting policy
Cromwell Property Group must report and prepare financial statementsin accordance with prevailing accounting standardsand policies. There may be changesin these accounting standardsand policiesin the
future which may have anadverse impact on Cromwell Property Group.

General economic conditions

Cromwell Property Group’'soperating and financial performance isinfluenced by a variety of general economic and businessconditions, includingthe level of inflation, interest rates, ability to accessfunding,
oversupply and demand conditionsand government fiscal, monetary and regulatory policies. Prolonged deterioration inthese conditions, including anincrease in interest ratesoran increase in the cost of capital,
could have a material adverse impact on Cromwell Property Group’soperatingand financial performance.

Taxation implications

Future changesin Australian taxationlaw, including changesin interpretation or application of the law by the courtsortaxation authoritiesin Australia, may affecttaxationtreatment of an investmentin Cromwell
securities, orthe holding and disposal of those securities. Further, changesin tax law, orchangesin the way tax lawisexpectedto be interpreted inthe variousjurisdictionsin which Cromwell operatesmay
impact the future tax liabilitiesof Cromwell.

Tax consequencesfor securityholderswill be specific to theirindividual circumstances.

Regulatory issues, changes inlaw and Australian Accounting Standards

There may be changesin lawsorregulationsthatimpact rentalincome or operational expenditure of Cromwell Property Group, for example the ability to recover certain property expensesfrom tenants, changes
to regulatory requirementsaround disability access, or changesto operating practicesasa result of, forexample, climate change legislation. In addition, Cromwell Property Group’sability to take advantage of
future acquisition opportunitiesin Australia may be limited by regulatory intervention on competition grounds. Changesin accounting standardsmay change the basisupon which Cromwell Property Group reports
its financial results. There can be noassurance that such changeswill not have a material adverse effect on Cromwell Property Group'sbusiness, operational performance or financial results.

Environmental matters

Cromwell Property Groupisexposed to a range of environmental risks which may result in additional expenditure on propertiesand/or project delays. Cromwell Property Group may be required to undertake
remedial works and potentially be exposed to third party liability claims, finesand penalties, or otherliabilitiesgenerally and asa result of the variousfederal, state and local governmentenvironmental laws. For
example, itmay become liable forthe cost of removal or remediation of hazardousor toxic substancesfrom a property owned by Cromwell Property Group. In common with other property owners, there remains
arisk that environmental lawsand regulatorsmay become more stringentinthe future.

Inflation

Higherthan expectedinflationratescould be expected to increase operating costs, interest and development costsand potentially reduce the value of investment propertiesand other assets. These cost
increasesmay (or may not) be offset by increased selling pricesor rentals.
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Key Risks

General Risks (cont.)

Force majeure event

Force majeure isthe term generally used to referto an event beyond the control of a party claiming thatthe event hasoccurred, including "actsof God", fire, flood, earthquakes, war, acts of terrorism and labour
strikes. Some force majeure risks are uninsurable orare unable to be insured economically. A force majeure event may adversely affect Cromwell Property Group’sability to perform itsobligationsuntilitisable
to remedy the force majeure event.

Similarly, a force majeure eventmay adversely affect a tenant’sability to performitsobligationsunder a particularlease. Should such eventsoccurin respect of Cromwell Property Group’sportfolio, they may
adversely impact Cromwell Property Group’sbusiness, operational perfformance and financial results.

Insurance

Cromwell Property Group generally entersinto contractsof insurance thatprovide a degree of protection over assets, liabilitiesand people. While such policiestypically cover against material damage to assets,
contract works, business interruption,generaland professional liability and workerscompensation, there are certainrisks that cannot be mitigated by insurance, either wholly orin part, such asnuclear, chemical
or biological incidentsorrisks where the insurance coverage isreduced orunavailable, such ascyclones, floodsorearthquakes. Also, insurers may not be ableto meetindemnity obligationsif and when they fall
due, which could have an adverse effect on earnings.

Further, the nature and cost of insurance covertaken isbased upon the best estimate of likely circumstancesfor Cromwell Property Group in therelevantperiod. Unforeseen factorsmay resultin the insurance
coverbeing inadequate or the cost of the insurance premiumsbeing inexcessof that forecast. Thismay have a negativeimpacton Cromwell Property Group'snetincome and/or the value of itsassets.

Marketprice
The market price of Cromwell securitieswill fluctuate due to variousfactorsincluding general movementsin interest rates, the Australian and international investment markets, economic conditions, global geo-
political eventsand hostilities, investor perceptionsand other factors. The market price of Cromwell securitiescould trade on ASX at a price below theirissue price.

Counterparty/credit

Counterparty creditriskis the risk of a loss being sustained by Cromwell Property Group asa result of payment defaultor non-performance by the counterparty withwhom Cromwell Property Group has
contracted. Forexample, purchasersmay default onthe settlement of purchase agreementsand the resale of those propertiesmay be ata lesseramount and the failure of a significant portion of purchasersto
settle on their purchasesin major development projects, could affect the timing and amount of future earnings. Further, Cromwell Property Group managesinterest rate and currency risks associated with
borrowing by enteringintointerest rate and currency exchange hedging arrangements, such as interest rate and currency exchange swaps. Such arrangementsinvolve risk, such asthe risk that the counterparty
to such arrangement may fail to honour their obligationsunder such arrangement, thereby exposing Cromwell Property Groupto the full effect of the movement in interest ratesor currency exchange.To the
extent that Cromwell Property Group doesnot hedge or hedge effectively against movementsin interest ratesor currency exchange, such interest rate or currency exchange movementsmay adversely affect
Cromwell Property Group'sresultsor operationsorits ability to comply with financing arrangements.

Forward looking statements and financial forecasts
There can be no guarantee thatthe assumptionsand contingenciescontained within forward looking statements, opinionsor estimates (including projections, guidance on future earningsand estimates) will
ultimately prove to be valid or accurate. The forward looking statements, opinionsand estimatesdepend on variousfactors, many of which are outside the control of Cromwell Property Group.

Employees
Cromwell Property Groupisreliant on retaining and attracting quality senior executivesand otheremployees. The lossof the services of any seniormanagement or key personnel, or the inability to attract new
qualified personnel, could adversely affect Cromwell Property Group'soperations.

Litigation and disputes
Legal and otherdisputes(including industrial disputes) may arise from time to time inthe ordinary course of operations. Any such dispute may impact eamingsor affect the value of Cromwell Property Group’s
assets orsecurities.

Occupational, health and safety (OH&S)

If Cromwell Property Group failsto comply with necessary OH&S legislative requirementsacross the jurisdictionsin which Cromwell Property Group operates, it could resultinfines, penaltiesand compensation
fordamagesaswell as reputational damage to Cromwell Property Group.
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Key Risks

Cromwell/industry specific risks

Future acquisitions

Cromwell Property Group proposesto acquire further propertiesor other assets in the future. However, it expectsonly to do so to the extent that such acquisitionsare in accordance with itsinvestmentstrategy
and complementitsexisting portfolio. There canbe no guarantee that Cromwell Property Group will identify any future acquisition opportunitiesor be able to complete future acquisition opportunitieson
acceptable terms.

Although Cromwell Property Groupintendsto undertake comprehensive due diligence before completing any future acquisition, such due diligence may notreveal issuesthat laterimpact on the returnsfrom that
acquisition orthe extent to whichthe acquisition meets Cromwell Property Group’sinvestment strategy.

Cromwell Property Group actively looksfor opportunitiesfor both itsinvestment portfolioand itsfundsmanagement businesswith each potential opportunity being assessed against agreed investment criteria
before progressing to any due diligence phase. A rigorousdue diligence investigation isundertaken covering all aspectsof the opportunity, including technical, legal, taxation and financial whilst progressing
through the investment process, ultimately being reviewed and approved by the Investment Committee (comprisinga majority independent subset of the Board) and, ifnecessary, the Board.

Transaction execution risk

Some of the strategic growth opportunitiesthat Cromwell Property Group hasidentified and thatare describedin thisPresentation relate to asset acquisitions. There canbe no assurance that the acquisitions
and othertransactionsdescribed in this Presentation will occur on the termsdescribed inthisPresentation, orat all. Inthe eventthat some orall of those transactionsdo not occur, ordo not occuron the
expected terms, and Cromwell Property Groupisnot able to identify suitable alternative investments, the proceedsfrom the placement will be used to repay debt.

Competition

The value of property held by Cromwell Property Group may be negatively affected by oversupply or overdevelopment in surrounding areas. Further, property assets come under competitive pressure from time
to time and a change inthe competitive environment can impact on the performance of the relevant property(s) and therefore the income of Cromwell Property Group. Cromwell Property Group may also be
adversely affected if the price fora property itisconsidering for acquisition becomesinflated via competing bidsby other prospective purchasers.

Change in value and income of investment properties
Returns from investment propertieslargely depend on the rental income generated from the property andthe expensesincurred initsoperation, including the managementand maintenance of the property as
well asthe changesin the market value of the property. Rentalincome and/orthe market value of propertiesmay be adversely affected by a number of factors, including:

the escalation of development costsbeyond those originally expected;

the overall conditionsin the nationalandlocal economy,includingriskappetite and businessand consumer confidence;
local real estate conditions, including volumesof salesand the ability to procure tenants;

the perception of prospective tenantsand customersregarding attractivenessand convenience of propertiesand the intensity of competition with other participantsin the real estate industry;
the location and quality of properties;

operating, maintenance and refurbishment expenses, aswell asunforeseen capital expenditure;

supply of developable land, new propertiesand alternative investment properties;

the financial position, performance and condition of tenants, in particular anchor tenants;

investor demand/liquidity in investments;

the capitalisation rates, which may change inresponse to market conditions; and

the availability and cost of debt fundingto potential purchasersof investment property.

Responsible entity / trustee / manager remov al and fund closures

Entitieswithin Cromwell Property Group currently act asthe responsible entity, trustee and/or manager (asapplicable) of a number of wholesale and other unlisted funds. Investorsin each of these fundshave
the ability to remove the relevant member of Cromwell Property Group asthe responsible entity, trustee or manager pursuant to the CorporationsAct, the specific termsof the trust deed (in the case of funds
which are not registered managed investment schemes), orinvestment management or other management agreements (asapplicable). The removal of the relevant member of Cromwell Property Group inits
capacity asdescribed above by investorsmay have an impacton the financial perfformance Cromwell Property Group.

In addition, certain of Cromwell Property Group’sfundsare structured asclosed-end and fixed-life funds. If such fundsare not extended, underthe termsof their establishment the fundsmay needto be closed
and fund assets sold. Fund closureswill resultin a reduction in Cromwell Property Group'sfundsunder management and any assetssales may be atless than the current market valuesorthe valuesthat
Cromwell Property Grouprecord such assets. As such, fund closuresmay have a material adverse effect on Cromwell Property Group’sbusinessand financial performance.
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Key Risks

Cromwell/industry specific risks (cont.)

Reliance on AFSL and other licences

In orderto provide fund management services, certain property related services, and certain other services, Cromwell Property Group isrequiredto hold a number of Australian financial serviceslicences (AFSL)
issued by ASIC and otherlicences. If Cromwell Property Group failsto comply with the general obligationsof an AFSL orany otherrelevant licence, thiscould resultinthe suspension or cancellation of the
licence which enablesit to operate key partsofits business. A breach orloss of licencescould have a material adverse effect on Cromwell Property Group’sbusinessand financial performance.

Revaluations

In accordance with Australian Accounting Standards, Cromwell Property Group’spropertiesare required to be carried at fair value, withany increase or decrease in the value of those propertiesrecorded inthe
income statementinthe period duringwhich the revaluation occurs. As a result, Cromwell Property Group can have significant non-cash revenue gainsand losses depending on the change infairmarket values
of its property portfolio from period to period, whether or not such propertiesare sold. If a substantial decrease occursin the fairmarket value of itsproperties, Cromwell Property Group'sfinancial position could
be adversely affected and, asa result, it may have difficulty in maintainingitsdesired leverageratio, which could inturn impactitsability to comply with the termsof relevant financing arrangements.

Property damage
There isarisk that one ormore of Cromwell Property Group’spropertiesmay be damaged or destroyed by natural eventssuch as earthquakes, firesor floods, or be subject to terrorism activity. Cromwell
Property Group carriesmaterial damage, businessinterruption andliability insurance onitspropertieswith policy specificationsand insured limitsthat it believesto be customary in the industry.

Unforeseen capital expenditure

There isarisk that Cromwell Property Group'spropertieswill require unforeseen capital expenditure in order to maintainthemin a condition appropriate forthe purposesintended, andthat such capital
expenditure isnot fully reflected inthe financial forecasts. There isa risk of an unforeseen event triggering the need for additional capital expenditure which would impact on the business, itsoperational
performance andfinancial results. Such an event couldinclude, forexample, changesto safety or other building regulations.

Property market

Cromwell Property Groupwill be subject to the prevailing property market conditionsin the sectorsin which it operates.

Adverse changesin market sentiment or market conditionsmay impact Cromwell Property Group’sability to acquire, manage or develop assets, as well asthe value of Cromwell Property Group’spropertiesand
otherassets. These impactscouldlead to a reduction inearningsand the carrying value of assets.

Building regulations

As a property owner, Cromwell Property Group will needto be compliant with the appropriate building regulationsunder variousfederal, state and local lawsthat cover aspectssuch as safety and compliance with
legislation for personswith disabilities. There may be unforeseen expenditure associated with maintaining compliance. Compliance with applicable building regulationsmay also limitimplementation of Cromwell
Property Group’'sdevelopment strategiesor may increase the cost of the development strategies.

Refinancing requirements
Cromwell Property Groupisexposed to risks relatingto the refinancing of existing debtfacilities. In the future Cromwell Property Group may experience some difficulty inrefinancing some orall of itsdebt
facilities. If thatisthe case some of its assets may need to be sold and, possibly, at lessthan current valuations. The termson which they are refinanced may also be lessfavourable than at present.

Debt cov enants
Cromwell Property Group hasvariouscovenantsin relation to itsdebt facilities, including interest cover and loanto valueratiorequirements. Factorssuch as fallsin asset valuesor property income could lead to
a breach of debt covenants. In thiscase, Cromwell Property Group'slendersmay require theirloansto be repaidimmediately or additional interest and further borrowing costsmay be payable.

Leasing and tenant defaults

Tenantsmay default on theirrent or other contractual obligations, leading to a reduction inincome from, or capital losses to the value of, Cromwell Property Group'sassets.

Additionally,it may not be possible to negotiate lease renewalsor maintain existing lease terms, which may also adversely impact Cromwell Property Group’sincome and asset values. Thisisparticularly the
case fora number of propertiesowned by Cromwell Property Group asthe majority of theincome earned by those propertiesisderived from one or more anchortenantsin the relevant property(s).

The ability to lease orre-lease tenanciesupon expiry of the current lease, and the rentsachievable, willdepend upon the prevailing market conditionsat the relevant time and these may be affected by economic,
competitive or other factors.
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Key Risks

Cromw ell/industry specific risks (cont.)
Funds Management

Cromwell and certain of itscontrolled entitiesact as investment manager fora number of investmentfundsthat are opento investment from third parties. A large portion of Cromwell’sincome isderived from
these fundsmanagement activities. Thisincome includes:

a portion of recurring fee-like income, whichmay be linked to the value of the assetsof the fundsmanaged by Cromwell oritscontrolled entities; and
a portion ofincome that islinked to the performance of the fundsor the ability of the relevant Cromwell entity to source adequate acquisition opportunitiesfor the funds
Therefore, Cromwell'sfinancial performance may be adversely affectedif it wasnot able to appropriately respond to the following risks:
(poor performance) poorinvestment performance may adversely affect eachrelevant Cromwell entity'sability to retain existinginvestorsor to attract new investmentintothe fundsthatit managesand the
relevant Cromwell entity'sability to earn feesfor managingthe funds;

(investmentopportunities)if a relevant Cromwell entity isunable to source adequate investment opportunitiesforthe fundsit manages, thismay reduce the entity'sability to attract investorsinto the funds
or to earn acquisition-linked fees;

(sale of assets)if a relevant Cromwell entity isunable to sell the assets of the fundsthatit managesat an appropriate pricewhen required to do so, thismay adversely impactthe entity'sability to earn
divestment fees;

(renewal of investment mandates) Cromwell entitieshave been appointed to manage a number of fundson a fixed-termbasis, or on termswhich involve a strategic review of the Cromwell entity's
appointmentinthe shortto mediumterm. The approval and/orendorsementof fund investorsisrequired to extendthe term of the relevant Cromwell entity'sappointment to manage such funds. There isa
risk thatinvestorsmay not approve or endorse such extensions, which may adversely affectthe relevant Cromwell entity'sfee income; and

(termination or withdraw al by inv estors) there isarisk thatinvestorsin the fundsmanaged by Cromwell entitiesmay take steps to terminate management arrangementsor withdraw theirinvestmentin the
relevant funds, which may adversely affect the relevant Cromwell entity'sfee income.

Investmentin funds and jointventures

Cromwell Property Group expectsto hold interestsin, and provide loansto, fundsmanaged by Cromwell Property Group from timeto time. The net asset value of these investmentsand loansmay decrease if
the value of the assets in those fundswere to decline. Cromwell Property Group also derivesincome from providing property and fundsmanagementservicesto certain of itsmanaged funds. Those fundsmay
be subjectto many of the same typesofrisks as Cromwell Property Group and feespayable to Cromwell Property Group may be reducedin some circumstances.

Dev elopment
Cromwell Property Groupisinvolvedin the development and refurbishment of property from timeto time. Generally, property development hasa number of risks including:
the risk that planning consentsand regulatory approvalsare not obtained or, if obtained, are received laterthan expected, or are adverse to Cromwell Property Group'sinterests, orare not properly adhered
to;
the escalation of development costsbeyond those originally expected;
funding not being available at pricesoriginally forecast during the feasibility analysisof the development;
unexpected project delays, includingdueto industrial disputes;
anticipated salespricesortimingon anticipated salesare not achieved;
the defaultof pre-saleson projects, which are not guaranteed;
non-performance or breach of contract by a contractor or sub-contractor; and
competing developmentprojectsadversely affecting the overall return achieved.

A sustained downturn in property marketscaused by any deterioration inthe economic climate could resultin reduced development profitsthrough reduced selling pricesor delaysin achieving sales.

Increases in supply orfallsin demandin any of the sectorsof the property market in which Cromwell operatesorinvests could influence the acquisition of sites, the timing and value of salesand carrying value of
projects.

Increases in supply orfallsin demandin any of the sectorsof the property market in which Cromwell Property Group operatesorinvests could influence the acquisition of sites, the timing and value of salesand
carrying value of projects.

A number of factorsaffect the earnings, cashflowsand valuationsof commercial property developments, including construction costs, scheduled completion dates, estimated rental income and occupancy levels
and the ability of tenantsto meet rental and other contractual obligations.
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Key Risks

Cromw ell/industry specific risks (cont.)
Realisation of assets
Property assets are by theirnature illiquidinvestments. Thismay make it difficult to realise assets in the shortterm in response to changesin economic or other conditions, which may impact cashflow liquidity.

Fixed nature of significantcosts

Significant expendituresassociated with property investment and the operationsof Cromwell Property Group, such asinterest payments, maintenance costs, employee costsand statutory chargesare generally
notreduced significantly when circumstancescause a reduction inincome from property. The value of an asset owned by Cromwell Property Group may be adversely affectedif the income from the asset
declinesand other property related expensesremain unchanged.

Foreign funds managementinterests

Cromwell Property Group operatesand hasinterestsin property related fundsmanagementbusinessesin Europe, Singapore and New Zealand. These operationsare subject to many of the same property risks
that Cromwell Property Group isexposed to in Australia, however, the impact and likelihood of risk factors may vary between individual countries. If a risk eventuates, there may be an adverse effect on Cromwell
Property Group’searningsfrom itsforeign fundsmanagement operations.

Offer specific risks

Underwriting

The underwriting of the Placement issubject to customary conditionsand termination events. Most of the termination events, and to a lesser extent the conditions, are beyond the control of Cromwell. Therefore,
there isa risk that part orall of the Placement willnot be underwritten.
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Foreign Selling Restrictions

This Presentation does not constitute an offer of Cromw ell Property Group stapled securities (New Securities)in any jurisdiction in w hich it w ould be unlaw ful. In particular, this Presentation may
not be distributed to any person, and the New Securities may not be offered or sold, in any country outside Australia exceptto the extent permitted below .

Hong Kong

WARNING: This Presentation has not been, and w ill not be, authorized by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the
Law s of Hong Kong (the SFO). No action has been taken in Hong Kong to authorize this Presentation or to permit the distribution of this Presentation or any documents issued in connection w ith it.
Accordingly, the New Securities have not been and w illnot 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 willbe issued, or has been or willbe in the possession of any person for the purpose of issue, in Hong Kong or
elsew here thatis directed at, or the contents of w hich are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities law s of Hong Kong) other than
w ith respectto the New Securities w hich are or are intended to be disposed of only to persons outside Hong Kong or only to professionalinvestors as defined in the SFO and any rules made under
that ordinance.

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

New Zealand
This Presentation has not been registered, filed w ith or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act2013 (the FMC Act).

The New Securities may only be offered or sold in New Zealand (or allotted w ith a view to being offered for sale in New Zealand) to a personw ho (i) is an investment business w ithin the meaning of
clause 37 of Schedule 1 of the FMC Act, (ii) meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act, (iii) is large w ithin the meaning of clause 39 of Schedule 1 of
the FMC Act, (iv) is a government agency w ithin the meaning of clause 40 of Schedule 1 of the FMC Actor (v) is an eligible investor w ithin the meaning of clause 41 of Schedule 1 of the FMC Act.

Singapore

This Presentation 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 whetherthe investmentis suitable for you. The issuer is not authorised or recognised by the
MAS and the New Securities are not allow ed to be offered to the retail public. This Presentation and any other document or material in connection w ith 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 otherw ise pursuant to, and in accordance with the conditions of, any other applicable
provisions of the SFA.

This Presentation has been givento 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 return this
Presentation immediately. Youmay not forward or circulate this Presentation to any other personin Singapore.

Any offer is not made to you with aview 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.

South Africa

This Presentation has not been approved or passed on in any w ay by the Financial Services Board or any other governmental authority in South Africa, nor has Cromw ell Property Group received
authorization or licensing fromthe Financial Services Board or any other governmental authority in South Africa to market or sell New Securities w ithin South Africa.

This Presentation is strictly confidentialand may not be reproduced or provided to any personin South Africa other than to existing holders of the Cromw ell Property Group's stapled securities.
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Switzerland

The New Securities may not be distributed in Switzerland and w ill not be listed on the SIX Sw iss Exchange (SIX) or on any other stock exchange or regulated trading facility in Switzerland. This
Presentation has been prepared w ithout regard to the disclosure standards forissuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for
listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this Presentation nor any other
offering or marketing material relating to the New Securities may be publicly distributed or otherw ise made publicly available in Switzerland.

Neither this Presentation nor any other offering or marketing material relating to the New Securities have been or willbe filed w ith or approved by any Swiss regulatory authority. In particular, this
Presentation w ill not be filed w ith, and the offer of New Securities will not be supervised by, the Sw iss Financial Market Supervisory Authority (FINMA), and the offer of New Securities has not been
and w ill not be authorized under the Swiss Federal Act on Collective Investment Schemes (CISA). The investor protection afforded to acquirers of interests in collective investment schemes under
the CISA does not extend to acquirers of New Securities.

This Presentation is personalto the recipient only and not for general circulation in Switzerland.

United Kingdom

Neither this Presentation nor any other document relating to the offer has been delivered for approvalto the Financial Conduct Authority in the United Kingdom and no prospectus (within the
meaning of section 85 of the Financial Services and Markets Act 2000, as amended (FSMA)) has been published or is intended to be published in respect of the New Securities.

This Presentation is issued on a confidential basis to "professionalinvestors" (within the meaning of the Alternative Investment Fund Managers Directive) w ho are also "qualified investors" (within
the meaning of section 86(7) of the FSMA) in the United Kingdom. The New Securities may not be offered or sold in the United Kingdom by means of this Presentation or any other document
exceptin circumstances which do not require the publication of a prospectus pursuant to section 86(1) of the FSMA. This Presentation should not be distributed, published or reproduced, in w hole
orin part, nor may its contents be disclosed by recipients to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (w ithin the meaning of section 21 of the FSMA) received in connection w ith the issue or sale of the New Securities has only been
communicated or caused to be communicated and willonly be communicated or caused to be communicated in the United Kingdom in circumstances inw hich section 21(1) of the FSMA does not
apply to Cromw ell Property Group.

In the United Kingdom, this Presentation is being distributed only to, and is directed at, persons (i) w ho have professional experience in matters relating to investments falling w ithin Article 19(5)
(investment professionals) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 ("FPQ"), (ii) w ho fallw ithin the categories of persons referred to in Article 49(2)(a) to
(d) (high net w orth companies, unincorporated associations, etc.) of the FPO or (iii) to w homit may otherw ise be law fully communicated (together, relevant persons). The investments tow hich
this Presentation relates are available only to, and any invitation, offer or agreement to purchase willbe engaged in only w ith, relevant persons. Any personwhois notarelevant person should not
actor rely on this Presentation or any of its contents.

The New Securities are being marketed in the United Kingdom in compliance w ith the National Private Placement Regime (w ithin the meaning of The Alternative Investment Fund Managers

Regulations 2013). Cromw ell Property Group’s most recent annual report and other information it has lodged w ith the Australian Securities Exchange can be found on the w ebsites of Cromwell
Property Group (https://www.cromwell.com.au/) and the ASX (www.asx.com.au).

United States

This Presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. Any securities described in this document have not been, and will not be,
registered under the US Securities Act of 1933 and may not be offered or sold in the United States exceptin transactions exempt from, or not subject to, registration under the US Securities Act
and applicable US state securities law s.
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